hited States’ Mh» 
= Canadian mining cam. 
& registration Wit ¢ 
Re Commission iy jhe™ 
s with a view to gsr. | 
ecurities in that icgun 
> Gold Mines with\ pead © 
Bay Street, Torontg, i 
any, organized in Mg 
to develop 28 claims: 
Township, Quebe 
issue 100,000 shares 
k at 35c each or an ages 
5,000 of which estimated 
$17,500 will be used 
$105,000 expected to be 
the sale of stock im 
quipment and organiza. 
. It is understood. that 
Co., Toronto, the uns 
yill purchase the stock 
a share. J. Vail, 40f 


| Street, Philadelphia, |) 


agent. 
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General Election 
Not Needed This Year 


The Outlook for Low _. 
Tariffs and Reciprocity 


Abandoning the Border 
Cities Radial Line 


Unfair Income Tax 
Law Should Go 


Subsidized Building 
Schemes Dangerous 


No Need for 
General Election 
Awa unexpected outcome of the 
federal by-elections in Ontario 
this week is the demand on the part 
of Liberal chieftains for an immedi- 
ate appeal to the country. The fact 
that successive provincial govern- 
ments, and now two seats formerly 
Conservative, have swung to the 
Liberal cause is being interpreted 
by this party as an indication that 
the Government has lost the confi- 
dence of the people and that a gen- 
eral election should be held before 
another session of parliament. 

True, the results of these and pre- 
vious by-elections indicate public 
dissatisfaction with the work of 
Prime Minister Bennett, but Con- 
servative leaders are on sound 
ground in refusing to be stampeded 
by election talk. There is no need 
or reason for an election until 1935. 
Such an event would be unnecessar- 
ily disturbing te business at a time 
when confidence is slowly seeping 
back into trade and . commerce in 
this country. There is also the prac- 
tical view that a federal election be- 
fore next spring at the earliest is 
probably a physical impossibility 
due to the revision of the Election 
Act authorized at the last session of 
parliament and now being put into 
effect. 


Tariff Walls 
May Fall in 1935 
c= though no election is called 
for at the present time, the by- 
elections cannot help but turn the 
minds of. business men t the 
political upheaval which is likely to 
occur within the next twelve months 
and which in all probability will 
bring with it a revision of trade and 
tariff policy for this country. Point is 
given to this view by the news story 
reprinted elsewhere in this paper 
which indicates in some measure the 
way which Liberal straws will blow 
in the event of that party being re- 
turned to power in 1935. 

Certainly if the trade policies now 
being strongly voiced in the Unitéd 
States by Secretary of State Cordell 
Hull gain general acceptance, the 
added circumstance of a Liberal ad- 
ministration at Ottawa might mean 
a rapid revival of interest in recip- 
Tocity between the two nations. In- 
terest in this subject has flagged 
considerably of late due in part at 
least to Washington's interpretation 
of the Bennett Government tariff 
policy. Much may happen, of 
course, in the»interim to change 
the situation entirely, In the mean- 
time a certain amount of specula- 
tion, pro and con, is by no means 
idle as far as important interests on 
both sides of thedine are concerned. 


os a 
thy, 

Why Not Abandon 
Losing Radial? ~ / 

P TION of the Sandwich, 

Windsor & Ambherstburg Rail- 
way in the Ontario border cities 
area nearly ceased at midnight last 
Saturday. T. Stewart Lyon,,chair- 
man of the Ontario Hydro-Electric 
Power Commission, gave orders to 
cease operations and to give all em- 
Ployees one week’s notice.’ By Mon- 
day, however, Mr. Lyon had to re- 
tract, and the news went abroad 
that the electric railway would con- 
tinue to serve the Windsor area, but 
under municipal, rather than Hydro. 
Management. 

When first announced, it appeared 


that the effort to close ‘the road] 


down was another of the moves of 
the Hepburn Government toward 
€conomy. The radial line has been 
& Consistent loser in which well over 
$6,000,000 of the money of provincial 
and municipal taxpayers has been 
sunk, But it is understood that pres- 
sure was brought on Mr. Lyon to 
forbear. Hon. David Croll, mayot 
of Windsor and Minister of Public 
Welfare and of Municipal Affairs for 
Ontario, was apparently one of 
those who urged continuation of op- 
‘ration of the unprofitable road. 
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HERSEY/By-Election Trend 
EARNS DIVIDEND} © Portends Upheaval | 
SO FAR R IN 19341.  - In 1935 Tariffs} 


Continuous Improvement 
Shown in Difficult 
Three Years 
EXPORTS GOOD 
Seamless Tube Business is 
Gradually Picking Up— 


May Mean Much 
in Future 


Page Hersey Tubes, Ltd, in the 
first nine months of 1934 has more 
than earned its dividend at the rate 
of $3 a share per annum.. Business 
reached a peak in July and has 
slightly slackened since then in line 
with the general experience. Never- 
theless earnings are already well 
ahead of the total earnings of $1.82 
a share made in 1933 and of $1.23 a 
share made in 1932. 7 

Not only have domestic sales been 
meting oe Nec atl a 
ness excep ‘ood 
all depression en Nae 
from Australia .and New Zealand 
was very encouraging; the usual 
business was received from the 
British Isles; and the total of sales to 
all: parts of the world was in the 
aggregate satisfactory. ’ 

Compared with the kanhér years 
from 1927 to 1931 inclusive the re- 
sults for 1934 are anything but strik- 
ing, but when seen a back- 
ground made up of the utter collapse 
for a time of the .construction in- 
dustry, and its still feeble efforts to 
convalesce, the change has been 
heartening. ‘ 

Study In Earnings 

The following table shows earn- 
ings of three boom years and three 
depression years with 1934 estimated 
at less than is expected: 

Three Boom Years 
Net ~ Earned 
Profit Per Sh. 


$ 
1927 «« 2.361 308 4.107.380 antia gor 
1929 2,826,639 © 5,732,819 .1, a il : 
216,963 


ow 4,328,598 - ees “1,0 
{ Years 
1832 
1933 .. 4,460,423 s 6S 
Note; are 
and 


« 


Since imports from the United King- 

dom will be greatly facilitated no 

unfavorable action is looked for| W 

from that quarter. 

72 Trade With U.S. ‘< 

secondary importance, but 

nevertheless of paramount interest 

to Canadian a and pri 

the United States. 
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Bonds Guaranteed; Tl! 
Fate of Radials Fore- 
told in 1920 


CREDITORS’ VIEWS | 


Af 


E 
E 
E 
| 


| 


aff 
é 
. 
g 
3 


5 
i 


E 
: 
| 
B 
E 


ns 
By 
a 


7 
it 
He 


‘ 


a 
2 
2 


Cuschesloveliex’ wich, Windsor & Amherstburg Rail- 
even artificial the recent effort of the Ontario Hy, 
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arities Commissioner “>. 
Slated for Retiremient|==2 


New. Ontario Government : s Colonel George A. 
Drew as “Political Appomtment” and Out of 
Sympathy With General Aims 


Lieutenant-Colonel George A.)more in sympathy with their gen- 
eral aims. 


by| Whether or not, as some say, the 
ending of Colonel Drew’s .connec- 
tion with the pdsition of Securities 
Commissioner. means the ul 


Rag 
38 


Though the company had doubled 
the investment in plant agd equip- 
ment from 1927 to 1932 net profits 
had dropped to one-fifth of the 1927 
amount and one-ninth of the earn- 
ings in 1929, the company’s record 
to date. It entered’ the depression 
equipped for at least 30 per cent 
more business than it had done in 
its record year; like the dead atheist 
in the ancient story it was “all dres- 
sed up and nowhere to go.” Now, 
as the world emerges from the de- 
pression, that extra plant and equip- 
ment and jts strong working capital 
are drawing interested eyes. If re-| Dre 
covery continues, if an active con- 
struction period -supervenes, this 
plant and equipment will be “all 
dressed up with somewhere to go.” 
At least certain investors think s0, 
and it is only the uncertainty as to 
when such an active period will 
come that halts much more trading 
in the stock. 

Recovery may be a long, slow 
process but certain books, now be- 
ing published by students of money 
and finance, prophesy lively and 
buoyant times as likely soon to 
come. There are prophets of gloom 
as well and the stock market 
weather may therefore be either 
storm or sunshine with the hopes 
growing sturdier for sunshine. e 

Seamless Tube Prospects 

The new seamless tube plant 
erected at Welland by the company 
has preved a good investment. 
Most of its Canadian operations are 
concentrated there —_ pe a 
employed under presen ons. 

When a new period of activity 
comes the company will be able to 
meet a quickened demand for seam- 
less boiler tubes. It could not have 
touched an order for such tubes in 
the days of its highest earnings. 
Now the greater percentage of boil- 
er tubes made are of seamless steel 


(Continued on page 2, col. 1) Rent of i ais 
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Week’s Figures . 
ins ithe WA.—“The little man in the 
Feature Gains ppeint-| | OTTAWA-—"The an, 


Over Last Year 


Only bank debits continue to show 
smaller totals than corresponding 
months of last year, probably on 
account of the small volume of stock 

transactions. Other indices 
activity released dur- 
past week show good gains 
a year ago though some 
seasonally lower than 
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road loser and 
it should be abandoned, It is 
out that inter-urban electric railways 
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HIS is another brief but lively | 


chapter in the gloomy history of 
radial railways in Ontario, The 
road should never have been bought 


by the border municipalities in | Steel 


1920. The Financial Post pointed out 
in that year that the opinion of ex- 
perts was against investment in élec- 
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FORESTALLED|: STILL OBSCURE 


Expect Higher Domestic 
Sales for B. C. 
Packers 


BUT EXPORTS COUNT 


VANCOUVER. — Salmon. packers 
in British Columbia are speculating 
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Two, Five, Eight 2 


for The Financial Post by R. Kael. 


: —Drawn 
HERE'S HOPING HE'S A GOOD SHOT 


ABANDONMENT |SALMON PRICE |Highlights 
§.W. & A. LINE| AND MARKETS lof the week 


Pulp and Paper 
_ survey of Canada’s enormous paper 
ndustry reveals price as the chief 
rawback to a healthier situation. 


the extent of sales and the price 
a consideration for the 
miers’ conference. ' 


August 


coming 
Page 3 


Trends 


per cent increase in payments. 


Investors’ Index 
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Marketed — 
Coupon Rates from 2 to-8 Ye 


Per Cent Lowest on I 
for Domestic Fin 


pe 


announce the offering for pul 


subscription on Monday, Oct. 1 of tiie 


1934 refunding loan for $28 


to $275,000,000, which will have £08 


maturities each carrying a dif 
ent coupon rate of interest, 4 


understood. 
. Bond dealers were 


investors for orders ‘for the mn 


early this week; prior to offic 


nouncement of the flotation. 7 


The loan, it is understotd, wil 


give investors the option of pur 


ing bonds as follows: 


There is believed to be a Janeen 


proportion of the maturing 


hands of smaller ‘im 
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' By GRANT DEX 
‘One of the chief ain 
constitutior 
be to provide m 
a statutory 
ood bes prevented 
Dangerous ; of social legis 
RO : F tion is me 
anagem 5 mr ; ar legisla ; ee 
. apparently voicedhearty ‘ io SS 7 ! ye i ‘ wages, = intense 
petition, And he pointed: out ‘the approval of the plan suggested last A less favorable income tS es ae & Srises, of the distrib 
obvious fact that the deficit could | week by Ontario’s attorney-general | is anticipated for Great Lakes Pnandise, co-operati 
not be borne by the, municipalities.| A, W. Roebuck that one possible/Co, which will release ; tional eee ower 
Neither can the province afford to} means.of starting the construction |soon. Lower in oe , th 
ball rolling again, would be to grant | the replacement ll 
temporary tax exemption on all new | stantial premium In 5 
homes completed 
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ri Canada’s Rising Coal Imports ee 
From U. K. Called Impressive 


British North Ameri 

clusive jurisdiction 

to the provincial | 
Growth of Britain’s export to Can-,as she imports from there, she im- 
coal is termed “im-| ports from the United States half as 
much again as she exports to that 


e 
: 


Croll and Mr. Hepburn to take action 
consistent with modern transporta- 
tion needs; to recognize that subsi- 
dizing of a loser does not fit 
into an economy programme. 


? * * * 


Tax Exemption . such a proposal. 
Job Not Complete At any rate it would be interesting 


: ti 

«peg tisacaattertey | Seon ee 
ion Government of the income 

tax regulation which taxed profits 

of United Kingdom concerns doing 

business in Canada through salaried 

agents, is a step in the right direc; 

tion. An-~order-in-council was fe- 
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it does, the product 
commodities affected 
the manufacturers 
within such a prov 
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Referring to the current position 
of Canadian industry, Mr. Field 
states: 
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Shoes for Men 


For men who seek quality in footwear— 
quality of workmanship, quality of design, 

“ Quality of leathers—rather than low price, 

_ this famous English make presents a sound 
‘+ choice, Manufactured in a district world- 


*. Blucher and Balmoral styles, in first quality 
or brown calf, and brogue styles in 


_, Black 
ae Sere: ewe grain. Sizes 5% to 11. $10.50 


EATON’S—Second Floor, Queen and James Sts. 


£T. EATON Cu 


® E HERSEY 
=. EARNS DIVIDEND 
Be SO FAR IN 1934 


_ +. (Continued from pagé 1) 

-@nd this company is getting its share 
“9et the business. Formerly most of 
‘hbse tubes came from Great Britain 
“@nd the United States and as the 
-@oempany manufactures without pro- 
ection a good deal still comes that 
gray. But the company is meeting 
‘Bho foreign competition though it is 
“@nderstood that it has represented at 
Y ‘its ability to take care of the 
| whole market. It is able to meet the 
| demands of the market for any type 
} of tubing as it has at Welland three 
plants which make butt-welded 
| Pipes, one plant which makes lap- 
welded pipes and one which makes 
‘geamless tubing. The latter was 
: at a cost of $2,000,000. Some 


a tions still proceed in the plant 
| at Guelph. 


The company has products that 
“Will react to almost every step to- 
“Wward recovery. Active industrial 

| @onditions should help the seamless 
tubing sales; and a pick-up in resi- 

si building would certainly 
gpeed all sales. The company hopes 

3 to do a larger business 

‘than it has ever done. From year to 

ae and quarter to quarter inves- 

& turn meditative eyes on the 
‘building industry just to see if 

x ts are shaping for a growth in 

by Page-Hersey. They are 

Pi now even though there is 
“a@ temporary lull whose extent has 

“Yet to be gauged. 


¥-ELECTION TREND 
© PORTENDS UPHEAVAL 
Pp. IN 1935 TARIFFS 


{Continued from page 1) 
sé, has been able to increase her 
yal export trade for the time 
‘only to a moderate extent, 
ie the substantial improvement 
: her domestic economy has seem- 
- Migly passed its peak. Europe seems 
0 be entering upon another eco- 


e. 
=! Leadership Essential 
he important nations striving to 
mote: prosperity are now begin- 
to discover that a domestic eco- 
programme can restore busi- 
only to a moderate extent; it 
ot possible to bring back a full, 


CITY OF 


stable and durable state of business 
prosperity without an accompany- 
ing international economic pro- 
gramme,’ And such a programme 
must have a leader. It is incumbent 
on. some important nation to call a 
halt to the building of tariff walls 
and, both by example and by fre- 
quent appeal, to seek to move to- 
ward a more liberal commercial 
policy and thus toward the restora- 
sl of the international economic 
er. 


“Since this is.so imperative to its 
own well-being, the leadership of 
this movement should come from the 
U. S. It is right that this country, 
with a heritage of leadership, should 
propose a programme of principles 
of international commerce and fin- 
ance to which all can subscribe. It 
is this that the Roosevelt Adminis- 
tration has undertaken. 

“It is all important that we appeal 
to other countries to recognize the 
fundamental injuries and losses that 
they are suffering, and will suffer on 
an ever increasing scale, from the 
pursuit of isolation. We must call 
on them to join in an ever increas- 
ing world movement back to the lib- 
eralization of trade and the lower- 
ing of trade barriers to a moderate 
level, which will lead to and make 
possible the stabilization of ex- 
changes and the cancellation of the 
many present arbitrary methods of 
exchange control. 

“The present hopeless network of 
impediments can .be reduced only 
by concerted, simultaneous action of 
at least the more important coun- 
tries.. This.is now the objective of 
our government.” 


Alta. and B, C.. Protest 


. High Freight Rate 
Domestic freight rates on feed 
grains and mill feeds moving from 
the Prairies west was the subject of 
protest before the Raflway Commis- 


ernments of British Columbia 
Alberta respectively, applied to 
board for a reduction to bring these 
rates to the export rate level. The 
application was opposed by both the 
Canadian Pacific and Canadian Na- 
tional Railways companies. 


THE OLDEST CITy IN CANADA - 


QUEBEC 


44% bonds 


cently executed authorizing Minis- 
ter of Finance E. N. Rhodes to sign 
om behalf of Canada an agreement 
with the Government of the United 
Kingdom under which profits accru- 
ing from the sale of merchandise by 
United Kingdom agencies in Canada 
shall be exempt from.income tax 
providing the same exemption is 
granted on profits accruing to Cana- 
dian agencies operating in the 
United Kingdom. The agreement is 
retroactive to April 30. 

About a year ago, when it was 
announced that this tax, which had 
been on the statute books ce 
1927, would be rigidly enf 
considerable opposition was, imme- 
diately forthcoming from the United 
Kingdom. -At that time The Finan- 
cial Post pointed out that the tax 
was nothing more or less than an 
addition to the tariff wall and that 
Canada was-the only country in the 
world:-in which such an imposition 
was made. Subsequently the at- 
tempts of the Department of Fin- 


REORGANIZATION 
KING ED. HOTEL 
REPORTED NEAR 
Earnings Increase Rapidly. 


Following Beer and * 
Wine Sale 
A settlement is reported to be 


near in regard to reorganization of 
the King Edward Hotel. The plan 


has been hanging fire .since last 


spring but it is now reported that 
the Metropolitan Life Insurance Co. 
of New York, which holds the first 
mortgage bonds amounting to $2,- 
150,000 and accrued interest is ready 
to compromise with other security 
holders. 

A sudden increase in earnings 
following the sale of beer and wine 
in the hotel in July has added in- 
terest to the situation. Revenue has 
been steadily improving since last 
winter, The Financial Post under- 
stands, but the jump following the 
new beverage law has raised hopes 
in’ some quarters that the company 
might soon be able to cover all fixed 
charges. Other observers of the situ- 
ation interviewed by The Post, how- 
ever, are not so optimistic and state 
that a couple of good months at this 
time of the year is not a sufficient 
indication of the trend of permanent 
earnings. 


Brewers & Distillers 
Abandon Capital Change 


The proposed capital: change of 
Brewers and Distillers of Vancouver 
by which preferred and common 
stock of the new company would be 
issued in exchange for the shares of 
the old company, has. been 


if it proved e War Tax/tThe 
Act should not t taxation of | om 


such profits, steps would be taken 
to have the act amended. This, 
course, destroyed the whole object 
of the reorganization and it was 
abandoned. : 

The company states that the first 
statement that it was in no way 


Dominion’s Credit 
Given High Place 


of the average yields avail- 
able on comparable secur- 
ities, it is shown. 


accredited international 


4 MATURITIES 
IN NEW LOAN 


- (Continued from page 1) 
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The seriousness of the disappear- 
ance of the premium on American 
funds is indicated by the fact that 
this amounted to $180,697 for the 
period from July 13, 1931 to June 
30, 1982 and $175,346 in the next 12 
months. For the five months ended 


per cent. : 

Though the N.R.A. has stabilized 
low prices of newsprint jn the 
United States at around $40 per ton 
this stabilization has’ had ‘the effect 


dnot be averted. It was stated 

t more than this’ amount and a 
premium on U. S. funds would be 
necessary to allow them to carry 
on operations in Canada. However, 
the companies seem to have adjusted 
themselves to a certain extent to 
meet the lower prices, but the dis- 
appearance of the premium and the 
possibility of a discount have been a 
body blow. About the only ray of 
hope on the horizon at present, The 
Post is informed, is the fact that the 
N.R.A. agreements in the States have 
prevented $35 or even $30 news- 
print, figures that were freely pre- 
dicted when prices started “tobog- 


From reliable sources The Post 
learns that there is little possibility 
ef a reorganization of Great Lakes 
in the immediate future. The gen- 
eral newsprint situation, it is stated, 
is still too uncertain to permit ap- 
praisal of a reasonable basis for 
future earnings. Moreover with this 
and other international companies, 
where the mortgage trust deed con- 
tains no provision to enable a ma- 
jority of the bondholders to put a re- 
organization scheme into operation, 
corporation lawyers are not at all 
convinced that the new Companies 
Creditors Arrangements Act, which 
has been passed by the Dominion 
Government, will iron out all diffi- 
culties. . 


Great Lakes May Develop 
Power on Montreal River 


tee comes from Sault Ste. Marie 
a general expectation that 
Great Lakes Power Co, will eerie 
its rights for 
the Montreal 


plants, one on St. Mary’s river at 


t! Sault Ste. Marie and the second at 


High Falls on the Michipicoten river. 
From the 63,000 horsepower thus de- 
veloped electric energy was sold un- 
der long term contracts to Abitibi 
\Power & Paper Co. which has.a 
plant in active operation at Sault Ste, 
Marie, Algoma Steel Corp. which is 
much mtore active this summer than 
last, Algoma Central & Hudson Bay 
Railway and the city of Sault Ste. 


Electricity, generated and sold, in- 
steadil 
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Canada. Canadians are beginning to 
wonder whether they should accept 
American coins as 


been passed 


ler puts it, “You can’t do mu 

a few cgins in a substantial deposit. 
Some of the coins are slipped 
into circulation through tell 
wickets. 


af 


coins, at full value the money 
continue to circulate in Canada, 
spite banks’ efforts to clear i 
Banks have a good reason for 
the’ latter. They don’t want 
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BUSINESS IS BETTER 
FOR CONDUITS co. LTD. 


General Pick-up Since Begin- 
ning of Year — New 
Directors 


Since the beginning of the year, 
usiness has dily 


extensions and improvements. As 
to actual- earnings, however, The 
Financial Post is informed it is still 
too early in the to make definite 


“The general position today is 
better than. it was a year ago. Those 


“| best competent to judge do not ex- 


FOR AUGUST UP, 
RATES UNCERTAIN 


= aps Exchange and 
panding Business — 
Report Awaited 


Despite the fact that Brazilian 
Traction Light & Power Co. reports 
its income materially decreased be- 
cause the Vargas “gold” decree 
it obligatory on foreign- 
owned companies to charge for cer- 
services on the basis of the 
Brazilian paper milreis, its August 
shows its gross and net in- 
for August a little higher. A 

is now at work in the 


dt 
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pect a sharp recovery or the pro- 
verbial boom. The improvement is 
occurring partly as a result of better 
world conditions and is likely to be 
gradual and consequently more sub- 
stantial. There is a measure of con- 
fidence and hope that was not evi- 
dent in the spring of 1933.” 


BANK OF MONTREAL 
MANAGERS CONFER 


Assistant General Manager 
Holds Meetings at Edmon. 
ton and Calgary 


Branch managers of the Bank of 
Montreal from 20 points in the Ed- 
monton vicinity gathered in the Al- 
berta capital last week for a confer. 
ence with O. R. Sharp, assistant gen- 
eral manager, who has been making 
a tour of western Canada, W. Mc- 
Donnell, superintendent of Alberta 
branches, and Frank Pile, manager 
of the Edmonton main branch, at- 


tended the gathering. A similar con- 
ference was also held at Calgary. 
Among those invited to the Ed- 
monton meeting were the following 
Alberta managers: H. E. Jones, Al- 


being/ liance; J. G. Robinson, Camrose; G. 


Hughenden; J. D. Wallbridge, Islay; 
L. A. V. Leitch, Leduc; A.C.Gladman, 
Mannville; A. A. Nicol, Ponoka; J. 
H. Buchanan, Sedgewick; L. W. 
Smith,. Tofield; M. W. Bond, Vegre- 
ville; R. G. Fullarton, Viking; C. W. 
McBride, Wainwright; A. E. Munson, 
Westlock; R. S. Hinton, Wetaskiwin. 


.| L. A. Leitch, Leduc; A. C,.Gladman, 


Walkerville Brewery 
May Declare Dividend 


Walkerville Brewery common 
stock dividend will be considered at 
a meeting of the directors in about 
three weeks time. Those close to 
the company expect that the initial 
declaration will be 25 cents a share. 


,|No official information is yet avail- 


rates it cannot be judged how soon 
e improvement will 


Gross and Net 

Postal Telegraph & Cable Corp. 
report for first months of 1934 
showed gross earnings of $14,762,963 
as compared with $13,516,189 for the 
firgt half of 1933. Net income for the 
Od was $1,017,341 as compared 
in the six months end- 


ta loss for the period 
after paying $1,272,- 
cent collateral 


e202; 28h 
finise 
358 


general! 
panies. 


able. 

One reason for this optimism is 
that earnings during, July, August 
and September are stated to be more 
than sufficient to cover such a divi- 
dend. July. sales were much larger 
than July of 1933 and August vole 
ume much higher still. 

Since the new Ontario Law came 
into effect in July, it is stated that 
the sales have gone up more than 
300 per cent. September also has 
been ahead: of the same month in 


Old McConnell Property 
Being Diamond Drilled 
From Our Ow? Correspondent 


Sudbury.—Among the formerly 
worked «gold properties in the 
Sudbury district now being sub- 
jected to new exploration is the old 
McConnell property, now known as 
the Beckley, in the northern part of 
Falconbridge township, in the 
Wahnapitae area. Lionel Brooke and 
C. H. Hitchcock, Sudbury engineers, 
as a private venture, are doing 
some diamond drilling, after having 
pumped out the old workings, which 
consisted of a 46-ft. shaft and 4 
crosscut driven for 59 ft. A series 
of five holes have been put down in 
the new programme and three of 
them intersected ore. Some encour- 
aging assays have been secured. 

The property consists of five 
claims, totalling 200 acres, all 
patented. Previously $42,000 was 
spent on development by a man 
named Beckley, of Rochester, N.Y. 
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A Happier Outlook © 
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Business Finds Use of “Enabling”-Legislation Poor Sub- 


stitute 


By GRANT DEXTER 
One of the chief aims of the forth- 
coming constitutional conference 
will be to provide means of escape 
from a statutory strait - jacket 
which has prevented progress in the 
sphere of social legislation. By so- 
cial legislation is mean’ tral. of 
wages, hours and conditions. of Jla- 


ce, 
prices, of the distribution of 
chandise, co-operation in interna- 
tional efforts toward improvement 
in public health, the-suppression of 
traffic in vice. 

In the Stevens enquiry evidence 
was adduced to show that provincial 
labor laws are largely ignored and 
the reason is not far to seek. The 
British North Americ& Act gives ex- 
clusive jurisdiction in such matters 
to the provincial legislatures. The 
legislatures have done what they 
could to meet the demand for social 
legislation, but their efforts have 
been either ineffective or, worse, 
hopelessly inefficient. 

Provinces Must Keep in Eine 

In these times of large scale pro- 
duction and rapid transportation it 
is impossible for one ‘province to 
get out of line with the others. If 
it does, the production costs of the 
commodities affected must rise and 
the manufacturers or producers 
within such a province will inevit- 
ably find difficulty in meeting do- 
mestic competition. 

If there is to be real minimum 
wage and hours of labor legislation 
in Canada it is fairly obvious that 
it must be on a national scale. The 
provinces, however much they may 
desire. to co-operate, haye never 
been able to get together on such 
matters, and the result has been 
that either no legislation has been 
attempted or laws have been en- 
acted but not enforced. 


Some Exceptions Noted 

To this general proposition there 
are a few notable exceptions. The 
provinces have succeeded fairly well 
with workmen’s pensation laws 
and have gone a considerable dis- 
tance in policies like Mothers’ Al- 
lowances. But the industrial legis- 
lation of the provinces, apart from 
the compensation acts, has not 
worked efficiently. 

There is plenty of evidence on the 
statute books to, prove that both 
Federal and provincial statesmen 
are well aware of this weakness. In- 
deed many attempts have been made 
to get around it and perhaps the 
most common method of procedure 
has been that of passing enabling 
legislation. 

Enabling Legislation 

In an ever growing number of in- 
stances the provinces have encour- 
aged the Dominion to go forward 
with social legislation which is 
clearly unconstitutional and have 
passed laws “enabling” Ot- 
tawa to do what otherwise is clearly 
beyond its constitutional power. 

For example, the Dominion Par- 
liament long ago enacted the Indus- 
trial Disputes Act, a statute designed 
to compel both sides to industrial 
disputes to delay strikes until .an 
effort to arbitrate could be made. 
The purpose of this act was com- 
mended everywhere, but as indus- 
trial disputes—unless they threat- 
ened a national calamity—are mat- 
ters of provincial concern, the Do- 
minion had no business attempting 
to enforce the statute. But when 
the Federal law was challenged ‘in 
the courts, the provinces came to 
Ottawa’s assistance by passing laws 
enabling the Dominion to carry on. 

Example in Agriculture 

Precisely the same course was fol- 
lowed with respect to the grading 
of eggs, meat and other produce. 
Control over property is vested by 
the constitution in the provinces. 
But nine provinces would make 
little headway in seeking to improve 
quality by grading. Had the prov- 
incial governments proceeded to set 
up grading machinery the. result 
would probably have been six or 
seven different sets of grades which 
would have led to utter confusion 
in the lines affected. So the Do- 
minion stepped in with a statute of 
Parliament setting up grades on a 
nation-wide basis and the provinces 
by legislation, enabled Ottawa to d 
the work. - 

Fusion of Jurisdiction 

Enabling legislation really means 
a fusion of the Dominion and prov- 
incial jurisdictions. Where enabling 
legislation exists the government ex- 
ercising the fused jurisdictions may 
be said to possess complete power. 
Within the confines of the enabling 
statutes there is nothing which can- 
not be done except—as was pointed 


out by a distinguished historian 


For Efficient 


Will Aid 


The constitutional conference 
heralded 


Government eae an 


A. Act ta Review 


a 


achieved at the meeting it is important 
should be familiar with the 


pros and cons 


of the situation; should have accurate knowledge from which 
interpret the deliberations of those who will meet at Ottawa Sect 


month. 


meetings can be followed and understood. 


ther enactments either at Ottawa 
or the provincial capitals. It follows, 
that either the Dominion or any 
one of the provinces by re-appealing 
its Marketing Act could tumble the 
whole structure into ruins. The de- 
fection of Ontario, for example, 
would make marketing control of 
most Canadian products—under the 
existing set up—virtually impossible. 
Legislative Dilemma 

A few years ago the Dominion and 
the provinces undertook, by enab- 
ling legislation, to control the oper- 
ations of ission men who 
bought hogs from’ farmers. They 
decreed that these men must place 
money in trust accounts to protect 
every farmer who sold to them. But 
they failed, as human beings occa- 
sionally are bound to do, to put in 
a clause enabling the commission 
men to draw their money out of the 
trust account to pay the farmers. 

More than 12 months passed be- 
fore, the Dominion and the legisla- 
tures could get around to making the 
necessary correction and meantime 
the commission men were almost 
driven out of business—to the great 
inconvenience and loss of farmers. 
Had the power to regulate, in this 
case, rested with the Dominion, the 
slip could have been corrected in a 
matter of hours. , 

Second Rate Solution 

The device of enabling legislation, 
therefore, whether it is applied to 
marketing acts, grading or other ac- 
tivities, is at best a second rate sol- 
ution of the constitutional problem. 
It is never permanent, always 
changeable at the will of any of the 
contracting parties, is inelastic and 
cumbersome, because neither Par- 
liament nor the legislatures can per- 
maneéntly divest themselves of the 
smallest part of their jurisdiction. 
These powers derive from the Brit- 
ish North America Act, a statute 


VANCOUVER DRUG 
EARNINGS HIGHER 
BANK LOAN LESS 


Pays Half Dividends — 
Two Stores Added 
to Chain 

Net profit of Vancouver Western 
Drug Co. increased from $5,408 for 
1933 to $9,765 for the year ended May 
31, 1934. Before interest, deprecia- 
tion, and income tax, earnings of the 
company amounted to $61,006 as 
compared with $53,014 for the previ- 
ous year. 

Due to a reduction in the bank 
loan, interest on this liability 
amounted to $14,635 as compared 
with $16,521 in 1933. Depreciation 
written off was $29,319 or almost ex- 
actly the same as in the previous 
year. 

Pay Half Dividends 

The company followed the same 
policy of the previous year in pay- 
ing half dividends or 3% per cent on 
the 6% per cent preferred shares. 
This took $12,762 or about the same 
as in 1933 and resulted in a deficit 
of $2,997 as compared with $7,366 in 
1933. Thus last year’s surplus of 
$64,528 was further reduced to $61,- 
531 at the close of the last 


year. 
Income and Surplus Account 
Years Ending = 


when fixing a limit to the authority | Less 


of the British Parliament—except to 
the change of sex of human beings 
and animals. 

The new marketing acts of the Do- 
minion and the provinces are but the 


Less: Pref. divs. ..ceeses 


latest venture in “enabling” legis- | Defici 


lation. The Dominion Government 
is seeking to avoid the hazards of 
the British North America Act by 
Saying to the provincial govern- 
ments: 

“We have complete control over 
inter-provincial trade and exports 
and imports. You have complete 
control over production and trade 
within your boundaries. For pur- 
poses of regulating the marketing of 
natural products, we are willing to 
Pool our powers with yours, both to 
be entrusted to a group of men com- 
prising a marketing board.” . 

Most of the provinces have placed 
themselves, by legislation, in a posi- 


ag where they can co-operate with | Current assets 


Dominion and fwo boards. one 
ot which will exercise provincial and 


Dominion ha been | Ratio 
eieten powers, have already 


Poor Substitute 
But the “enabling” legislation 
method is a poor substitute. for un- 
divided jurisdiction. It ig subject to 
many perils and lacks elasticity 
necessary to the efficient operation 
of commerce. 
mane, Af Do mute Shin a5 a. pee 
en tute. Any law passed 
a British Parliament (or legislature) 
ever permanent it may appear 
from the text, cati~ be or 
amended at the will of a body of 
st . 


Owing to the reduction in the bank 
loan, working capital was improved 
from $282,161 to $286,423. Total cur- 
rent assets were down from $421,183 
in' 1933 to $393,936. The decline was 
entirely due to a drop in inventory 
value from $402,239 in the previous 
year to $364,970. Accounts receiv- 
able of $15,384 and cash $13,582 were 


passed by the British Parliament, 
and they can be changed only by an 
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From Our Own Correspondent 
Vv. : 


amendment of the constitution. What ready 


That the method of enabling leg- 
islation has not been applied more 
widely in solving the constitutional 
question is probably due to the fact. 
that no government cares to lend its 
powers to others who, in exercising 
them, may stir up public resent- 
ment. Such resentment invariably is 
visited upon the heads of those con- 
stitutionally responsible. 

Re-allocate Powers 

One of the objéctives to be sought 
at the Ottawa conference will be a 
re-allocation of jurisdiction, in the 
light of present day conditions. It 
is impossible to hope that any per- 
manent settlement can be reached 
unless one or other of the two pres- 
ent ee os ae away with. 
This, course, neither possible 
nor desirable. 

But it is possible and, from many 
viewpoints, desirable that a re-allo- 
cation. of powers to be made as be- 
tween the Dominion and the prov- 
inces. The conference faced 
with a problem of deciding if jur- 
isdiction over social. and, . possibly, 
marketing legislation should not be 
vested, exclusively, in the Dominion. 
Whatever settlement is arrived at, 
it is only reasonable that further 

es will..become necessary’ as 
i goes on. . 
Permanent solution of the consti- 


ple method of making constitutional 
anant in the future may be worked 
ou’ 


Yachtsman Elected 


EDMUND LANG 
Chairman of the race committee of 
the New York Yacht Club, under 
‘whose auspices the present contest 
for the America Cup between the 
British yacht Endeavour and United 
States yacht Rainbow is being run, 
has been elected a director of the 


fiscal | Commonwealth Electric Corp., Ltd., 


of Welland, Ont. Commonwealth 
Electric are sole Canadian licensees 
of Crocker-Wheeler Electric Manu- 
facturing Co., of Ampere, New Jer- 
sey. Mr. Lang is president of the 
latter company. ; 


Canadian Celanese Plan 
on Arrears is Indefinite 
From Our Own Correspondent 
MONTREAL.—Current. plant’ op- 
erations of Canadian Celanese are 
being conducted. at capacity, which 


both substantially higher than in the/ Dreyfus 


previous year. 
Working Capital 


421,183 
1389, 


282,161 
3.02—1 


No additional stores were added to 
the company’s retail chain’ which op- 
erates in Vancouver, New Westmin- 


0 | Brompton Trades Limits 


jior North Shoro Timber 


there has been little sale of bonds 
even of the larger ci such as 
Vancouver. Vancouver, incidental- 
ly, lost no time in asserting that it 
had no intention of defaulting on its 
obligations, and other cities took a 
similar course. 
Reeve Criticizes Plan 

The reeve of Esquimalt charac- 
terized the reputed policy of the 
provincial government as a “mis- 
chievous attempt to force bond 
holders to bear a load that should 
be carried by the community at 
large.” Members of the legislature 
are now busy ali themselves 
according to their individual feelings 
in the matter, and a good deal will be 
heard about the municipal situation 
when the house goes into session. 

dealers say they have no 

objection to dealing with individual 
cases and adjusting them in a spirit 
of compromise but they believe that 
announcement of a government's 
readiness to encourage repudiation 
on a general scale would do the 
province incalculable harm. The 
softness in the market for B.C prove 
incial and municipal bonds that fol- 
lowed the announcement of Mr. 
Gray’s unusual scheme is taken as 
indication of the tryth of the bond- 
dealers’ assertions. © 


World Fur Trade Now 
Centres in London, 
Expert Reports 


WINNIPEG. —A substantial new 
market ig being built up in England 
article in 


rel which up until recent times 
found a limited market at a price 
range of from two to three cents for 
use in the trimming trade 

This new market has been opened 
up through recent advances in the 
dyer’s and dresser’s art in England. 
They have discovered how to pro- 
duce an attractive imitation of erm- 


price range of 20 to'Z1 cents for 
good average sorts. 

The major channels of the world’ 
raw fur trade are swinging 
London, says Mr. Hurtig. More buy- 
ers and sellers of raw fur are dealing 
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Payrolls, Salaries and Dividends... 


ANUFACTURING in the Montreal Market Districtis by no 
means confined to the Metropolis. Industrial centres spread 

out from the Metropolitan area to Hull on-the west, Three 
Rivers on the east and South to the Border. These tributary 


‘payroll centres add another $186,591,135 to Montreal’s 
$500,000,000 


total annual volume of: manu- 
factures. The plants pictured are a few. of 
those dotted over the area, taking advantage 
of the excellent provision of POWER, 
WATER and LABOUR SUPPLY. : 


- 


“T2 population + of * the * Montreal 2 Market & Distzie se : 

exclusive of the Metropolitan the }. Rural? areas ig =” 
339,265 of which 88% are FRENCH * creaking, sading”: | 
and thinking people. i 


: so stable as in these” cities * and) towns 
| «= within the Montreal Market District, largely’ 
due to the inborn steadiness of the French 
Canadian workman. Consumer} power, ig 
correspondingly stable. } 


Total Population of MONTREAL Market District 


1,996,255 -- 72.8% FRENCH 
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oveph Simard’s Bid 


‘On Sin-Mac Properties 


Viewed as 


ondholders Find Dificulty in Reconciling Offer of | rom ox Own G 


Inadequate 


~ $150,000 in Cash and Stock With Reported 


Val 


COMMITTEE GIVES 


ues 
BASIS OF 


le of Eastern Assets, Constituting Bul 
‘Would Give Bondholders About 15 


APPROVAL 
of Properties, 
ents on the 


Dollar — Vote on Proposal Next Monday 


Small Return for Assets 
In consideration for by far the 


largest proportion of Sin-Mac Lines 
assets, which at December 31 last 


offer is equivalent to a cash re- 

of $10.91 per $100 par value of 
mortgage bonds outstanding. 

Two Tugs Affect Decision 

The bondholders’ protective com- 

mittee recommends the acceptance 

of this offer, princi because of 

imard .has re- 


bondholders that if they should de- 
cide to sell the eastern assets, “sub- 
stantial economies would be realized 
as a large part of the general over- 


-| opinion that in such case the. west- 


“fhanged business conditions shows a 
wide divergence between actual and 
estimated earnings. In the first year 
“.@f operations net profits, after de- 
tion, totalled $153,571. In 1930 
+ net operating profit, before de- 
‘i tion, totalled $11,021. 
oon the same basis in 1932 and 1933 


- . Bondholders Take Over 

> Failure of earnings to come up to 
3 like estimates, necessitated 
e ult of interest due on October 
4, 1931—two and a half years after 
a (¢ financing. In December of 
That year a bondholders’ protective 
- ommittee was formed and in Janu- 


- Sued by the courts against 

_ Pany on petition of a creditor. Since 

that time the property has been op- 
rated for the benefit of the bond- 


; ‘ Consider Simard’s Offer 
At the beginning of next week the 
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Lower Last Month 
tonnage handled by the 
of Toronto during the month 
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ptal tonnage handled for the year 

Gav is, however, 

ater than last year. For the eight 

ths to the end of August, 1,773,340 
handled 


ern end of the business should prove 
profitable and should be continued 
_ a satisfactory sale can be 
made.” 

A further consideration in respect 
to the sale of the eastern assets is 
that less capital will be required by 
Sin-Mac Lines to continue opera- 
tions, so that the surplus, together 
with the cash ent of $150,000, 
will be distributed to the bondhold- 
ers in an amount of approxima 
$15 for each $100 par value of bonds. 

Loss This Year 

As regards the current operating 
position of Sin-Mac Lines the ‘com- 
mittee report to the bondholders 
that in the first half of 1934 gross 
income totalled $85,480 ag against 
operating expenses and administra- 
tive expenses of $103,508, leaving a 
ae of er eel the corres- 
pon year income 
totalled Banos. expenses $126,442, 
and net loss $1,853. 

In explaining the reasons for the 
lower income, it is pointed out that 
the principal decreases were due to 
returns from the Port Arthur ice- 
breaking contract and absence of 
salvage work. The decreases from 
these two sources totalled $43,342, 
which, compared with the total de- 
crease in income of $39,108, shows 
that net income from other sources 
increased by $4,234. 

Working capital position at the 
end of last June was $7,351 better 
than on the same date in 1933, the 
excess of current assets over current 
liabilities totalling $159,860 com- 
pared with $152,517 last year. 

The opinion of those in opposition 
to the sale, is that the offer put for- 
‘ward by. Mr. Simard and endorsed 
by the committee, calls for the sale 
of the bulk of the assets at a price 
for much less than they are worth. 
The point is realized that the asset 
values have depreciated since 1929, 
but $150,000 in cash plus a block of 

of negligible value 
@ reasonable bid for 


At the reales een ap- 
pear any -organized opposition 
to the sale of the assets and, if a ma- 
jority of the bondholders are present 
at the meeting, it is more than likely 
that the proposal will be approved. 


Sir Francis Floud, new British 
High Commissioner in Canada, will 
arrive in Ottawa adout January 1, 
according to reports. Sir William 
Clark, former commissioner, has al- 
ready jeft for Britain. 


Iron Ore uction in August was 
41,485 cae ate 36,759 tons in 


bly | July and 35,233 tons in August, 1933. 


Steel Ingot production in August 
was 63,504 tons as against 66,647 tons 
ste and 48,659 tons in August. 


Failures in the week ended Sept. 


7/15 numbered 14 as compared with 18 
the week . 
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MONTREAL.—Steps are now be- 
ing taken for the early reopening 
of the Chandler Pulp Mill, formerly 
owned by the St. Lawrence Pulp and 

and the Bona 
Co. It will 
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AFFAIRS 
CLOSELY STUDIED 
SAYSE. W. BEATTY 


People Determined — to 
Have Solution — Com- 
ments on West 


people of Canada would. not even 
consider railway unification for. 
operation purposes, as I have pro- 
posed it, are singularly ill-informed 
upon what ——- on in the minds 
and conversations of the people of 
the country.” 
Looking Up 

Dealing with economic conditions 
as he found them in the West, Mr. 
Beatty said: 

“British Columbia is beginning to 
feel the general trend toward more 
satisfactory conditions. Industries 
are somewhat more active and a de- 
cided incregse in tourist and general 
traffic has been helpful. The greater 
volume of business done by the com- 
pany’s hotels at Banff and Lake 
Louise and the other mountain re- 
sorts has been most encouraging. 
Fruit growers in the southern part 
of the province have had reasonably 
good crops and they look forward to 
satisfactory marketing conditions 
and better prices, They are also 
looking for helpful results from the 
workings of the new marketing act. 
In several parts of Alberta we saw 
excellent fields of wheat and other 
grains and it was clearly apparent 
that the situation in that erase 
was generally brighter for 
some time. 

Peace River Impressive 

“We were particularly impressed 
by conditions in the Peace River 
country,” said Mr. Beatty. “The de- 
velopments that have taken place 
there since we visited it four years 
ago effectively confirm the favorable 
impressions received when first we 
travelled over those northern lines. 
The past four years have witnessed 
greatly increased settlement, and 
the country with its rolling, well- 
wooded hills is more and more tak- 
ing on the appearance of the older 
parts of Ontario on a somewhat 


tely larger scale and Curing the od of 


its earlier development. New and 
well constructed buildings - reflect 
the permanent nature of the growth 
of towns and villages scattered along 
the railroad. Everywhere one ‘sees 
fine farms in a high state of cultiva- 
tion and it is remarkable how many 
ot-the farmers have abandoned the 
original log cabins and: built. pleas- 
ant farm houses all of which are 
surrounded by excellent ens in 
which vegetables and flowers do 
amazingly well. It is quite apparent 
that the settlers have gone there 
with a firm determination to make it 
a permanent home land. Crops gener- 
ally are excellent and in many dis- 
tricts phenomenally good. Yields of 
wheat running well over fifty bushy 
els to the acre are not uncommon and 
there are plenty of fields averaging 
above a hundred bushels of oats. 
Some threshing has been done but 
what is needed now is s e and 
wind t6 dry out the stooks allow 
threshing to proceed. Large num- 
bers of stock range the fields and 
these are in excellent condition. 


Grain Marketing Hopeful 

“Northern Saskatchewan hes had, 
as usual, an excellent supply of 
moisture. In some places, perhaps 
there has been too much. The net 
result is seen in fair to good crops 
almost everywhere. Here again 
there has been a steady movement 
of settlers into the country who are 
new to that area, The greater part 
of Manitoba has also done fairly 
well, The chief factor, of course, in 
improved conditions throughout the 
country and in the reviving confi- 
dence in the future which one meets 
almost everywhere is found in the 
bettering prospects for the market- 
ing of grain and the higher prices 
now prevailing. We had hoped to 
visit outlying parts of the country 
by motor car, but continuous rains 
had their natural effect upon new 
roads and that part of the trip had 
to be largely abandoned. 
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HIGHER IN AUGUST 


Below Six-months Aver: 
age But Well Ahead. 
of Last Year 


From Our Own Correspendent 

MONTREAL, — Central Electric 
Stations in Canada report a seasonal 
recession in output 
Though there was a gain of 2.3 per 
cent over the July returns, the daily 


average output last month was below | Niagara Falls, 


the average of the previous six 
months. 

In a report published by the Dom- 
inion Bureau of Statistics, it is shown 
that the output of central electric sta- 
tions last month amounted to 1,658,- 
742,000 kw.h. This compares with 
1,621,314,000 kw.h. in the previous 
month and with 1,508,216,000 kw.h. in 
August, 1933. 

The amount of energy generated 
by water power last month totalled 
1,630,630,000 as against 1,483,131,000 
in August ear. Fuel plants r 
duced 28,112,000 kw.h. last month, a 

‘of slightly better than 3,000,000 
-h, in comparison with the same 
month in 1933, 
Output by Areas 

Particulars of the output in Aug- 

ust, 1934 and 1933, follow: 
(Thousands of Kilowatt Hours) 


+ 1934 1933 
Generated by Water Power— 
Maritimes . 


50,168 43,785 
ees secccesceceesss 893,065 865,746 
tario eeereereeerere 


472,388 392,773 

osc 92,724 83,178 

tish Columbia .... 121,985 97,643 

enerated by Fuel-— 

14,176 13,206 
936 11,789 


There was a slight improvement in 
the export demand for energy last 
month, deliveries amounting to 115,- 
988,000 kw:h. This compares with 
105,866,000 kw.h. in the previous 
month and ‘with 109,592,000 kw.h. in 
August, 1933. 

Boiler Deliveries 

Last month the pulp and paper in- 
dustry reported a substantial in- 
crease in production, in fact, a condi~- 
tion which is reflected in the demand 
for energy. Deliveries to -electric 
boilers totalled 351,103,000 kw.h., a 
gain of approximately 7,000,000 kw.h. 
over the previous month and nearly 
65,000,000 kw.h. over August, 1933. 

The distribution of deliveries to 
electric boilers. by economic areas 
for August, 1934, and August, 1933, 
follows: 

(Thousands of Kilowatt spurs) 


‘387 
279,653 
64,622 
3,423 


Maritimes Pee eee ee eeee 
Ontario seeeereeeeoenes 


Ontario eedeceeetenens 
Manitoba 
British Columbia 


Manitoba Power Net 
Higher During July 
\ From Our Own Correspondent 
MONTREAL, — Manitoba Power 
ag gubsidiaty =< Winnipeg Mociste 
July of $108,780, an increase of $4,386 
over the same month a yéar ‘ago. 
Operating expenses advanced by $1,- 
980, so that net earnings of $81,146 
— $2,456 greater than in July, 


For the first seven months of the 
current year, Maniteba Power had a 
gtoss income of $739,548 and net 
earnings of $580,142. For the same 
period last year, the company’s in- 
$500257. $719,369 and net income 


Canadian Industrial Alcohol 
Company, Limited 

Maple LeatIndusteie\ Alcohol. Ethyl Atoobel Cologne irits 

Deuseintd Alschal mad Mase Ladkbaciee 


Wood Alcohol, Acetate of Lime, Charcoal 
Wood Tars, Wood Oils, and other Chemicals 


Controlling and Opetet 
Consolidated Distilleries Limited 
Wiser’s Distillery Limited 
Robert McNish & Co., Limited — 
Glasgow, Scotland 
Distillers and Bottlers in Bond since 1859 


Canadian and American Ryes and Bourbons 
London Dry Gins; Domestic and Lmpocted Seotcbes, 


J. M: Douglas & Co., Limited 


Importers of Wines and Spirits, 


during August, | 8 


at # 


5% or More 


* 
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‘ tequired security is one that is becoming 
more difficult as interest rates continue their 
downward trend. : 
There are however, many sound securities 
of Canadian public utility and industrial 
companies which may be purchased at 
prices to yield this rate. 
We have prepared a circular describing a 
number of securities of this type, providing 

- an attractive investment field for those desir- 
ing substantial interest returns. 


Copy gladly forwarded upon request. 


Wood, Gundy & Company 
Limited 


Toronto 36 King Street West Vancouver 
Montreal Toronto New York 
Winnipeg Puows: Excms 4321 Loudon, Eng. 
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Port of Halifax Tonnage inward and outward during last 
F month amounted to 128,403 tons, as 
Greater During August) .-.inst 177,310 tons for the same 
From Our Own Correspondent | month last year, and 110,205 tons for 
MONTREAL. — Halifax Harbor | August, 1932. ; 
Commission reports that during last| Since January 1, 1934, the total 
month 458 vessels entered and clear- | cargo tonnage handled by the port 
ted | ed the port compared with 425 for the | amounts to 1,371,534 tons. This com- 
same month last year and 424 in | pares with 1,068,593 tons for the first 
August, 1932. feng ge re ton-| eight months of 1933. 
nage is reported at ns, as Bip Ps a 
against 450,770 and 724,473 tons in} Public Utility Earnings 
August, 1933 and 1932, respectively. Brasilian ion 
Since the beginning of this year| “"**** 1 nen 
the total number of vessels arriving | Gross earn. . 2,722,061 2,527,084 194.977 
at and departing from Halifax ez sen Oper. exp. .. 1,254,540 1,116,172 138 
ported at 3,393. This compares ... SASTRY 1410912 50.000 
. | 3,680 for the same period of 1933 and wean Reinet en ee 
3,691 for the first eight months of | Gross earn, . 19,832,323 18,911,208 921,035 
1932. Net earn. .. 10,261,953 10,379,678 *117,725 
*Decrease. 


The total cargo tonnage handled 
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DEVELOPMENT 


-@ Universities lend their resources for research work 
in the manufacture and: utilization of gas. . National 
associations maintain laboratories to ensure that every gas 
appliance offered to the consumer is as efficient as it can 
be made. Individual gas, companies employ staffs of 
experts to study the demands and, problems of their 


particular districts. . 


The 


‘insistent demand for e-quick, clean heat for homes and 
industry must be fully met. 


No avenue of development is left unexplored. 


From the smallest pilot flame in the home to the: largest 
industrial installation, every gradation of heat is available to 
“< the gas user— heat under safe, easy and accurate control. 
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9,832,323 18,911,298 
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Quebec Issue Most Recent 
Cee for 
ttawa 


among bond dealers and they started 
their sales campaigns for the new 


Joan. s . 
The city of Quebec sold $1,121 
of five-year serial bonds 9 
000 of 16-year 4%’s on an a 
cost basis of 453 per cent on Sept. 
21. The long term bonds were of- 
fered at 100 by the syndicate headed 
by Banque Canadienne Nationale 
on Sept. 25. Thus, competitive of- 
ferings of other borrowers have been 
made up to within a few days of the 
Dominion’s loan, adding strength to 
the Ottawa case for regulation of 
fiotations in Canada. ~ 
Western provincial bonds were 
fractionally firmer in the week, wi! 
the exception of B.C. issues whi 
are conceded to have been’ weak- 
ened by the proposal of the province 
to allow municipalities to make 


, broad debt settlements with credi- 


tors. 
Industrials Softer 

Corporation bonds have been 
weakened somewhat by the increase 
of the premium on the Canadian 
dollar in New York. Issues ble 
in both Canadian and Ameri cur- 
rencies have consequently suffered 
small losses. Recoveries were re- 
corded in C.P.R. 5’s of 1954 which 
were up 1% points to 95 bid and 
International Hydro 6’s of 1944. The 
latter issue lost 11 points due to 
recent deferring of the preferred 
dividend, but regained 6% points in 
the last week. Gypsum, Lime 5%’s 
were two points better at 79% bid. 

Decline Shown 

The yielding of gilt-edged issues 
to the pressure of the forthcoming 
Dominion loan is shown in the 
figures below: e 

Average Yield and Price on Seven 


High-Grade Canadian Bonds 
1 = Yield Price 1983 Yield 
Sept. 25 3.766 


% 
Sept. 25 4.453 
Sept. 24 3.739 23 4.444 
4.444 


Sept. 18 3.750 
Sept. 17 3.739 


Winnipeg Electric Cuts 
Deficit During August 
From Our Own Correspondent 
MONTREAL.—Winnipeg Electric 
Co. reports a smaller deficit in 
August, 1934, after providing for 
fixed charges than was the case in 


the same month last year. Gross in- 


come was higher and after covering 
operating expenses, there was a bal- 
ance of $76,681 left to take care of 
fixed charges totalling $110,709, re- 
sulting in a deficit of $3427. For 
the same month in 1933 net earnings 
available for interest totalled $62,604 
and fixed charges $109,995, leaving a 
deficit of $47,350. 

For the first eight months of 1934 
net income after all charges amount- 
ed to $4,544. While this isa relative- 
ly small amount,. it is substantially 
better than in the corresponding 
months of 1933 when a deficit of $70,- 
704 was recorded. Gross income this 
year is a bit better than in 1933, 
while operating expenses have de- 
clined. Fixed charges, on the other 
hand, have declined from $901,572 to 
$886,279, with the result that net 
earnings to date have been sufficient 
to cover this charge. 


Charles Gurd Sales 


Better Than for 1933 
From Our Own Correspondent 
MONTREAL. — Cool weather in 
the past few weeks has been a draw- 
back to the sale of Charles Gurd & 
Co. carbonated beverages. Though 
sales conditions of late could be im-~- 
proved on, A. McA. Murphy, presi- 
dent of the company, stated that re- 
sults during the first half of the year 
were better than last year. Competi- 
tion was not so keen, as a portion of 
the price cutting was eliminated. 


Offer $250,000 of Bonds 
For Religious Order 
Lucien Céte Inc, Quebec, is offer- 
ing $250,000 of 4% per cent first 
mortgage bonds of the Sisters of the 
Holy Names of Jesus - Mary at 
par, yielding 44% per cen 
The purpose of the issue is to fund 
the costs of reconstruction of the 
convent of the order at Valleyfield, 
Que., which was destroyed by fire. 
The new building, said to be fire- 
proof, is almost completed. 


Parish Pays Interest 
Overdue Since 1932 
Parish of St. Joseph d’Alma, Que., 
has been authorized by the Quebec 
Municipal Commission to pay inter- 
est on coupons due May 1, 1932, on 
bonds issued under by-law 12 and on 
on es for Nov. 1, 1932, on the issue 
under by-law 14. 
Creditors have been requested to 
present these coupons for payment. 


Canadian Western Lumber 
Statement of Lumber Man 


and Price 
July— 1933 1934 Decrease 


mtd 649,300 
td. 8,082,007 8, 
Lumber sold 12,154,679 8,442,500 
Price realized $168,015 $138,714 
Lumber 

mftd.t ... 65,434,157 62,666,252 
Lumber als 

soldt 60,973,711 61,935, 
Price real'dt . $1,051,093 

t From Jan. 1 to end of July. 


*567,293 
3,712,179 
$29,301 
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Crow’s Nest Coal Co. has paid $4 a 
share out of special depletion re- 
serves in 1934, twice as much as in 
1932 and as in 1933. This is believed 
to reflect improved earnings because 
of larger orders from the Canadian 
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Pacific Railway Co, and increasing] 204 


business in supplying coke to the 
Winnipeg Electric Co, Fifty thou- 
sand tons coke annually formerly 
bought by Winnipeg El ce Co, 
from the United States now’ comes 
from this company. 
” . ” 
Ford’s Swift Comeback 

HE swift comeback of sales of 
Ford Company of Canada cars 
is attracting more than ordinary 
market attention. It is the only one 
of thé great companies whose stock 
is sold on Canadian exchanges but 
aside from that altogether the trader 
cannot forget that Ford’s success was 
at one time the great phenomenon 
of the industry. A large number 
have taken positions in this stock in 
the hope that the future will repeat 

the past. ° 
A rise in sales is all the more in- 
teresting because other traders have 
been saying, “Yes, it. is true that 
Henry Ford first developed the 


104.26 |‘standardized low cost production 


technique in the automobile indus- 
try. He applied the conveyor sys- 
tem of manufacturing to auto- 
mobile plants, permitting minute 
specialization of labor and greatly 
increased speed in output. He 
was also the pioneer in estab- 
lishing conveyor assembly with 
a consequent reduction .in transpor- 
tation costs; he reduced costs so 
much as. to bring automobile trans- 
portation within the reach of the 
great mass of buyers. That is all 
true, but whereas between 1919 and 


competition .and his percentage of 
total sales‘is not so high as it used 
to be. It is true that he turned over 


A cars but hé has come over to the 
ground of the other manufacturers. 
However well he may do on that 
ground, he will only ‘be one of many 
and he can never hope to forge 
ahead on the old scale.” 

Perhaps the critics and the en- 
thusiasts are both right. General 
Motors continue to do well as chief 
competitor with its Chevrolet and 
other cars in the new period of 
active sale, for instance. But Ford 
apparently showed considerable wis- 


Ontario Hydro 
Trebles Power 
Secondary Load 


Summary of loads of Hydro-Elec- 
tric Power Commission of Ontario 
for the month of August shows a 4.8 


and Engineering Corp., 
Structural Gypsum Corp., and Syn- 
thetic Plastics Co. Inc. 


QUEBEC CHARITY 
BONDS SURVEYED 


Comprehensive Report Is- 
sued by L, G. Beaubien 
and Co, 


per cent increase over the same/i 


month in 1933 in the total primary 


load of all systems as measured by | let 


the maximum 20-minute peak horse 
power. It was a 4.9 per cent increase 
for the Niagara system which dis- 
tributed 791,421 horsepower out of 
the total of 990,672 horse power and 
there was a 40.2 per cent increase to 
45,188 horsepower for Northern On- 
tario. The grand total was pulled 
down on account of a 23.6 per cent 
decrease because Abitibi Power & 
Paper Co. closed its Thunder Bay 
paper mill in July so that in August 
only 43,164 primary load horsepower 
was tequired. 

The activity in 1934 of the com- 
mission in placing secondary power 
is illustrated by the fact that the 
total of primary and secondary load 
in August for all systems went up 
27 per cent to 1,366,175 horsepower 
as compared with August in 1933. 
Even the Niagara system had a 22 
per cent increase to 1,068,767 horse- 


30 horsepower. 
Wie total secondary load of 375,- 
503 horsepower for all systems is 
almost three times what it was a 
year earlier 
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prepared by McLeod, ¥ “Wei Gc Can aeons ten Selaemineeee 
oung, 
industrial issues. bonds is 


of government and 


movement. 
a favorable market. The chart, 
The index for 

by 


compiled from data on eight issues provided 
prices 


of gayernment bond 
loans, 


Surplus After Charges 
sed to Strengthen 
_ Finances 


From Our Own Correspondent 

MONTREAL. — Operating profits 
of N. Bawlf’Grain Co. -for the fiscal 
year ended July 31, 1934, were the 
best by the company 
1929, having amounted to $194,918, 
as against $63,898 in the previous 
year, 
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MONTREAL.— 
in operations and 
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Northern Power 


BY BEATTY BROS. 
IS MAINTAINED 


Average Over 20 Per Cent 
Above Previous Fiscal 


tically continuous monthly 
since June 1933, it is undersfdod, and 
the main factories at Fergus have 
been working full tithe since the 
of the year. 
Earn Dividends 


While definite figures are not yet 
available it is believed that in the 
place of an operating loss of $158,303 
after depreciation and bt re- 
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difficult to make a comparison with 
1932 as in that year net earni 
amounted to only $15,168 but as then 
depletion was $14,782 a net profit of 
a few hundred dollars por 


____. | Approve Capital Change © 


726,325 
118,081 


608,244 

6.15—1 

uring the 

year from $213,905 to $154,310. Bills 
receivable went up, $20,000 to $172,- 
297. Altogether current assets were 


Brewery . 
General Brewing Corp., $263,902 and 
Pacific Brewers Agents $3,640 as a 
year earlier and $760 for sundry 


Can. Insurance Shares 

Stockholders of Canadian Ings 
ance Shares approved by-laws f 
viously passed by directors provid- 
ing for elimination of unpaid 
subscriptions on shares cual 
balance sheet at a mee 
Toronto early this week. ; 

The by-laws contemplate ¢ 
lation of shares on which suk 
tions have not been paid in full; 
re-issuance of fully paid shar 
the rate of $50 each to the ext 
cash actually paid on account 
subscriptions. 
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bonds below market. The item now | Chatham 


are shown at $967,411. 


Say St. Catherine-Stanley 
‘ to Pass Nov. 1 Interest 


From Our Own Correspondent 
MO 


—Unofficial inform-|C#!gary 


ation is to the effect that St. Cath-/n 


erine-Stanley Realty Corp. will not 


be in a position. to meet interest on | V’ 


shown that sinking fund require- 
ments for the year were not met. At 


4 p.m., Sept. 28, Township of 
$50,000, 4% per cent, 10-ins, public ah 
debentures; $65,000, 41% nee cent 


a Se ees ee 
to 7 | Lake 


fund installments amounted 
617, while there was an installment 


about 50 per cent of the normal de- 
preciation allowance. 


Pay Oct. 1, 1933, Coupon 
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Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL’ AND DOMINION GOVERNMENTS 
Muntcipal— Date Sold ‘Sold to Rate Due Amount Price Cost 


: 4% S-ser. $1,121,000 
Quedee City ..dssseeessseeeee Sept. B1 -. Banque Can. Nationale and Syndicate .. 
Sorel, Que, Seeeceseesegeseeeee Sept. 17 Gairdner oe Co., Montrea} ereeere eerreee ‘3 
Drummondville, Qué. ...»+.-» Sept. 18... Wood, Gundy & Co. «+++». bop aobeanoual we aes 


| OFFEQINGS OF CORFORATIONS AND FOREIGN SECURITIES” 


Stock Issues— Date 
O’Brien Gold Mines .. Nesbitt, Thomson & Co. spine keel 


Springer Sturgeon Gold Mines os Sept. o- Cameron, Pointon & Merritt .ccccccccsee e080 
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‘Frmanctat Post Bustness Year Boox, Yearly, 
fae Financia Post Survey or Corporate Securi- 
- Tres, YEARLY, $2. ‘ 
ee Foranctat Post Survey or Moves, Yearly, 
$2. 
 Fovancrat Post Recorp or Prospectuses, Half 
Yearly, $7 per volume. 
“Tme Fivancia, Post CorporaTion Service, $20 
monthly. Special prices for selected part 
service 


or CANADIAN DmecTors AND OFFICIALS. 
 ¥early, $10. , 


TORONTO, SEPTEMBER 29, 1934 


KEEPING OUR CITIES SOLVENT 


W to keep our cities and towns solvent is 
one of the basic problems of national interest 
‘today. It is not a problem of academic interest 
“only. With 10 per cent of our municipal obli- 
gations in default; with 20 per cent of the 
_ Municipal obligations of Canada’s wealthiest 
7 ce, Ontario, in default, there can be no 
ta that the problem is on our door- 
Astep at the present moment. 
> Some sensible views on the subject were ex- 
"pressed by Thomas Bradshaw in the interview 
_ which appeared recently in The Financial Post. 
‘Mr. Bradshaw's suggestions touch the. interests 
the average citizen. in every Canadian 
unicipality. 
The central point he makes is that no muni- 
Cipality can maintain its solvency if it spends 
Whore money than the taxpayers can afford to 
‘pay. When tax arrears pile up there is definite 
“evidence that the city is laying a heavier burden 
_ On the citizens than their own incomes will per- 
/ Mit them to carry. Increasing the tax rate or 
_Gmereasing the \assessment in order to provide 
Mhe city with more income is a futile effort. If 
“the citizens cannot pay the taxes already levied 
upon them, they cannot pay more; there is only 
one way out, and that is to reduce expenditures. 
*. This applies with particular point to educa- 
tional expenditures, which have risen very 
Taépidly. It is now obvious in many towns and 
cities across the country that the citizens can- 
‘not afford the schools and type of educational 
@dvantages that they have asked for. It is not 
-Petrogression but common sense, then, to scale 
‘down on luxuries in education as in any other 
field. 
. Mr. Bradshaw's views on local improvements, 
on the problem of high assessments meas- 
‘ured against low land values, and on the im- 
Portance of solvency to a city, in order that 
@ach man, woman, and child may obtain the 
Benefits of good civic adntinistration, will be 
ead with the greatest of interest. They touch 
@ problem that is very human and real in 
‘Canada today. 
_. Mr. Bradshaw is one of Canada’s leading auth- 
-@rities on the subject of municipal finance. 
Probably most observers would put him first. At 
the cost of a very large intrusion upon his lei- 
sure hours, he is giving freely of his time and 
experience today to aid many communities in 
solving their problems of municipal finance and 
is thus ‘strengthening the Canadian tradition, 
inherited from Great Britain, of unselfish pub- 
lic service by men who have something to con- 
‘tribute to national life. , 


—— 


_ FINDING A WAY OUT 

> OR many months nations and individuals 
_# have Been searching to lighten the burden of 
‘depression and to set foot once more on the firm 
“ d of economic recovery and social well- 
In this difficult task many agencies have 

‘been joined and many groups united. The busi- 
méss and professional man, the legislator, the 
economist, the preacher and the teacher—all 

_ have had their fling-and made their contribution 
| tor a way out of the maze in which this and 
other nations have found themselves since 1929. 
-. A unique contribution was added last week 
“when delegates to the biennial council of the 
“United Church of Canada read the considered 
ti of thirty lay and clerical members who 
_ fer the past two years under the chairmanship 
let Sir Robert Falconer, have been deliberating 
} On the attitude which members. of this body 
heed take toward the present economic and 
| Social scheme of things. A 7,000-word document, 
im which its authors unanimously concur, it seeks 
‘to formulate policies and principles to guide the 
| More than 2,000,000 persons who adhere to this 


Im probing the ills which have beset industry 
‘arecent years, the commission sees as a basic 
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“For example, the demand that all people 
have access to the means of full life as far 
they are capable of it, involves an assured mini- 
mum provision against the fear of old age, 
unemployment, da 
gether with protection 
accept a wage which precludes the means of 
such a life. 

“The idea of a public utility is also con- 
stantly being enriched. Almost every service 
now rendered as a public utility was origi- 
nally an enterprise conducted for private 
gain. And it may be that extensions. of this 
into fresh fields will bring the solution of 
many problems, provided security can be 
afforded from the dangers which attend 
political administration. Steps already taken 
in the curbing of the use of power and wealth 
for selfish ends point the direction for fur- 
ther needed progress.” 

Sponsored by one of the most powerful forces 
for molding the viewpoint of individual citizens. 
this report, although primarily a challenge to 
a particular group of Christian people, has much 
to commend it to thoughtful Canadians. One of 
its most useful recommendations is the strong 
plea it makes that both ministers and laymen 
put forth every effort to study and understand 
“in the light of Christian standards” the existing 
social order, its practices, institutions and laws, 
with a view to achieving a proper remedy either 
through individual action or through an awak- 
ened public conscience. 
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THE AMES TRADITION 
EATH last week removed one of Canada’s 
great financiers, A. E. Ames. His great- 
ness was acknowledged by his contemporaries 
and their recognition of his eminence was not 
a tribute to the high position of influence gnd 
usefulness attained by the firm which bears his 
name, or to the wealth he may have gained, 
but to the qualities of mind and heart and char- 
acter which behind and above these. 

For it was at once the fate and good fortune 
of A. E. Ames to contribute to the annals of 
Canadian finance one of its brightest 

All who were in business in Canada the 
early years of this century will remember the 
shock occasioned everywhere by the news that 
panic and collapse of stock markets, failure of 
important companies and some acts of bad faith 
by predatory finance, had brought about the 
downfall of the private banking firm of A. E. 
Ames & Co. Against that background of seem- 
ing defeat and disaster, A. E. Ames held the 
confidence of ‘his clients, his backers and sup- 
porters and in the course of time through the 
efforts of a reorganized company he and_/his’ 
able associates paid back to the last cent what 
was owed to creditors. More than, that, those 
who stuck to him—it is pleasant to recall—made 
a considerable amount of money, 

Most bankruptcies would have cancelled the 
debts which this firm then assumed, The obli- 
gations were moral, not legal. That is why the 
name of A. E. Ames has become a tradition for 
honor in business and why it will remain an 
inspiration to new generations of financial men. 


THE WAY OF THE REFORMER 
ECENTLY Graham Spry, Ontario leader of 
the C. C, F., published a contributed article 

on the editorial page of the Toronto Mail and 
Empire, in which he commented on the “enthu- 
siastic and almost unanimous silence about his 
campaign as C. C. F. candidate in this week's 
Federal by-election.” He noted with some dis- 
appointment that. his first political scrapbook 
had but nine clippings after more than 100 
meeting’. . 

Mr. Spry might’ take a leaf fram the volumi- 
nous scrapbook of a contemporary social re- 
former in the United States, namely Upton Sin- 
clair. Recently, at a luncheon in Washington, 
Mr. Sinclair was asked what was the difference 
between his present views, running on the 
democratic ticket for the governorship of Cali- 
fornia, and his views on the five occasions when 
he ran on the Socialist ticket? 

Apparently Mr. Sinclair handled himself with 
“engaging candor” and replied in effect that he 
had found he was getting nowhere as a socialist 
so decided to attempt progress through one of 
the regular parties. He is said to have remarked: 
“I have not changed my views, I have merely 
changed my technique.” ‘ 

As Mark Sullivan commented in the New York 
Herald-Tribune, “Mr, Sinclair varies the old 
adage, he does not change horses crossing the 
stream, he changes streams while remaining on 
the same horse.” 

Judging by what happened in the Ontario 
election this summer, we would hazard the guess 
that many political aspirants in Canada with 
highly socialistic views will change streams 
while remaining on the same horse, at the com- 
ing Federal election of 1935. 


ECONOMIC NATIONALISM 
STILL IN ASCENDANT 
HE Economic Committee of the League of 
Nations has, given up hope of any early 
abandonment of extreme economic nationalism 
by the nations of the world. The failure of the 
London economic conference of. last year is a 


“the unsocial attitude to life” which besets |pretty obvious indicator of the policy of the 


a 

@ world of business, and which it believes has 
“ brought about by “the false view of wealth 
of property, the covetous desire for acquisi- 
n, the desire for power and domination and 
search for privileged position in the quest 

gain.” 
'“This attitude,” continues the report, “is 
rar materialistic in its scale of values and 
aims. It reveals itself in the ceaseless desire 
more production than is needed in order 
it additional profit may be obtained; in the 
fit of the hireling living for the pay receiv- 
}and in that frequent detachment of business 
: life and morals which is indicated by the 

es soon nth eee 
or seen e of national grou 

viet when able to veil their private aon 
be Vesture of national interest, changes con- 
ict war. It gives us an industrial organ- 
ation frequently interrupted, and @ society 
bitter resentment at avoidable in- 


nations. The drive toward economic self-suffi- 
ciency has continued unceasingly since that con- 
ference and has reached the stage where all 
sorts of theoretical arguments in favor of eco- 
nomic self-sufficiency for each nation are being 
presented. 

It is argued that science, technical progress, 
and suitable administrative action are capable 
of freeing each individual country from depend- 
ence on others and making it more or less self- 
supplying. Moreover, the unlimited possibilities 


for manufacturing substitute products, destined | 


to deprive national specialization of any value 
at all, are cited. 

The Economic Committee of the League, in a 
special report, admits that there may be sothe- 
thing to be said for all these arguments, 

At the same time, it says: 


“It seems difficult to reject the view that. 
economic nationalism, when 


interest of peoples but also to the 
ish interests of the countries. embai 
such a policy.” 
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Canada on having a per capita public debt of and sold, being 


only 99.4 pounds. But it forgets the railway 
debt which brings it to about $615 per capita. 


Post-Scripts 


ROVINCIAL insurance superintendents met 
recently at Saint John. An observer who 
attended the deliberations sends us the follow- 
ing comment about the conference secretary, 
R. L. Foster: . 
“The Ontario. Superintendent of Instifance, 
R. L. Foster, K.C., was, as usual, the main 


three-ring circus, he exhibited an amazing ver- 
satility and efficiency. He works about eighteen 
hours a day during the term of the conference 
and manages fo be always present wherever 


begins to happen when he arrives; and 
as a guide to the conference through the shoals 
of political compromise his skill is unequalled. 
He deserves and holds the confidence of his 
colleagues without reservation.” 
= * 7 
H@® is one to paste in the Postscript’s scrap 
book: Not long ago the first part of some 
extensive tunnelling works on the London 
underground was completed A _ celebration 
was in order and members of the L..C. C. were 
invited to a luncheon to take place on the bot- 
tom of one of the caissons where the air pressure 
is much greater than at the surface. In due 
course the guests assembled and feeling rather 
pleased at the unique entertainment. All went 
well, though e of the L. C. C. members com- 
plained that the champagne was a bit flat. After 
the luncheon they were taken to the surface 
and entered an air chamber where the necessary 
treatment was given to allow for the change in 
air pressure. At this point the “flat” champagne 
came to life and what the guests thought and 
said of their luncheon below the earth’s surface 
has been “stricken from the records.” 
« .- * 
S® JOSIAH STAMP, eminent economist and 
chairman of the writes to the London 
Times :that he ‘solved % that. newspaper's 
wecent crossword puzzles Minutes. But Sir 
Austen Chamberlain countered with the claim 
to having dorie it in 41 minutes. Lord Russell of 
Lillowen claimed he once did one in 12 minutes 
59 4/5 seconds, he ‘says, but perhaps his stop 
watch was not working accurately, The official 
record to date seems to be 10 minutes, but 
frankly we have no faith in the claim. The 
unofficial record is that of the Provost of Eton, 
who is said to time the boiling of his morning egg 
by the time it takes to complete the morning 
puzzle. (Possibly he likes hard-boiled eggs). 
Some people boasted of the lethargy of their 
ir rea “working on crossword puzzles. 
P. G. Wodehouse and E. V. Lucas admitted their 
humbleness and Lord Moynihan wrote learn- 
edly and ironically on the “quality of mind” 
es rapid solution. 
ony as nothing compared to 
that in a letter which read: "4 Pm 
“Sir,—Sir Josiah Stamp will be interested to 
learn that on a recent occasion I solved The 
Times crossword puzzle while travelling be- 
the Jo two Selec eae aaee on the L.MS., 
ourney between w es normally o 
ie | minutes.” f rey 
trange people, these Britons. What railwa 
chairman, what political leader in Canada ma 
admit that he did cross-word puzzles in his 
leisure moments? 


‘ “No woman could succeed as .President.”— 
Mrs. Franklin D. Roosevelt. 
- - ” 

“The curtain has fallen, I hope finally, on the 
Civil Disobedience movement.”—Lord Willing- 


~~ * - 
“In the’ United States today the only la 
religiously observed are the bridge laws."M. 
‘u 
s * ~ 


“The case of the white-collared returned sol- 
who is unemployed is one of peculiar sad- 
. Thompson. 


dier 
"| ness.”—Col, A. T 


“No rugged individual can survive in the midst 
of collective -starvation.”—F. H. LaGuardia, 
mayor of New York. 

4 . + > 

“If we,are to have progress in all fields of 
human endeavor we ought to apply a little com- 
mon sense to politics.” —Alfred E. Smith. 

a. : 


ustry is incurably optimistic; its beacon is 
hope and pain is its life-blood.”—Alfred P. Sloan, 
Jr., pre t General Motors Corporation, 


“The time has passed when it is up to the 
farmers to play Santa Claus to the industrial 
world.”—-Chester Davis, administrator of Wash- 
ington’s A.A,A, ; 
= . cf 


“The way to recovery is not by discarding 
labor-saving equipment but rather by a \wider 
use of. such equipment.”—T. 4. 
Massey-Harris Co. 


wo Government is usualy controlled by patsion 
y legalistic formulae or; 
and self-seeking minori ate he 


The current volume, like its pre- 
discusses the . vari 


workers 


labor organizatio with 
ed | classes of . ons 


Canadian 
are identified and gives ‘their nu- 
merical standing at the close of 
1983. Names and addresses of offi- 
cers are given as of 1934. 


.|factory and a heavy burden. of debt 


But in any country the total vol- 
ume of promises to pay at any time 
in being is knit together like the 
bones and tissues of a living thing, 
in one organic whole. Gold may 
regulate the measure of its pulse, but 
it is not the vital principle of the 
organism. That principle derives 
from the faith, industry and honesty 


is carried. 

Industries producing for the home 
market have been very well occu- 
pied and even engineering and ship- 

—hitherto depressed — im- 
proved, during the autumn of 1933. 
The agricultural situation is how- 


of the nation, amplified by its nat-| A 


ural gifts, co-ordinated by its laws 
and reinforced by the sovereign 
power of its government.” 

Mr, Fisher considers the history 
of the 20 years ending in 1934 the 
history from first to last of the 
national and international govern- 
ment debts. They have caused un- 
ending earthquakes and in his view 
there are still more to come. The 
consequences of the debt now being 
Teena in the United States are 


yet felt by'the 
He details the various stages in crea- 
tion of the English National debt 
until it had become “a hydrocephalic 
montrosity sucking the economic 
life-blood of: the’ nation;” he shows 
gold at $20.67 as “the villain in the 
piece” and concludes that what. is 
needed is a rise in all prices, wages 
and salaries. This rise, he says, 
should be sufficient in annual money 
turnover to measure up easily to the 
taxable revenue needed’ for the ir- 
reducible sum total of the national 
debts. 

The solid fact of gold seemed at 
first to the nations to be sure refuge 
but.a promise to pay gold when one 


In the Mail 


Editor, The Financial Post: 

I_am: a-constant reader of The 
Financial Post and I take the liberty 
to comment on an editorial in the 
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Editor, The Financial Post: 

I wish to offer as an alternate plan 
for the merging of the two railway 
systems, one which would remove 
both of them from either the direct 
of the government or: the 
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itizens’ Institute of 
ada for the Committee on Sound 
Public Finance for the’ Canadian 
Chamber of Commerce, 1934, 
This is an 11-page pamphlet brief- 


municipalities, 

cient and effective methods of carry- 
ing on such activities. Formation 
and institution of municipal policies, 


trol and personnel are outlined brief- 

ly under separate headings. 
The concl: section of the pam- 
to examination of 


ficials, and useful as a guide for in- 
vestors. : 


Other People’s Views 


live issue because of rapidly - 
ing conditions and Mr. Bennett indi- 
cates the willingness of his govern- 
ment to make the necessary modifi- 
cations as soon as possible. 


Canada’s Aviation Policy 
‘Halifax Herald 
Commercial aviation is expanding 


It is true that national policy as we 
have it in Canada today 1s not con- 


“Stop Me If You Have 
Heard This One” 


vested is large or small, clients 

of this firm are assured of care- 

- ful. and courteous attention to 
their requirements. . 

A complete investment service is 

available at any of our Branches 


| A. E. AMES & Co. 


Business Established 1889 
TORONTO 
Montreal Vancouver Victoria New York London, Eng. 


. 
| | 


M‘LEoD, YOUNG, Weir « Co, 


Metropolitan Building, Toronte 
Telephone: Elgin 0161 
Ottawa Londen 

Queen 878 Metcalf 1465 


INVESTMENT SERVICES 


1. Booklet—“How to Read a Balance Sheet.” 
“Record of Investments’—In which to list 

_ your security holdings. 

3. Booklet — “Canada — Federal and Provincial 
Debts. and Statements—April, 1934.” 

4, Pamphlet—“Com son of Canadian Indus- 
trial Cet enton Bonds.” 


We shall be glad to supply you with any or all of the above. 


Hamilion 


Montreal 
Regent 0010 


INVESTMENT 
‘SECURITIES 


W. C. PITFIELD & COMPANY 


LIMITED 
235 ST. JAMES STREET WEST 
* MONTREAL 


4. 

. TORONTO 
OTTAWA 
QUEBEC 

SAINT JOHN 

_ FREDERICTON 

HALIFAX 
VANCOUVER 
LONDON, ENG. 


that experience has proven failure to make a Wil 
_one of the greatest mistakes a property owner can 
make many neglect this duty. If you have no Will 
there is a possibility of trouble and loss for your 
i you can prevent by taking proper pre- 
caution now. your Lawyer and our Estates 
Department. He will draw your Will—we will act 
as Executor and Trustee. 


MONTREAL TRUST COMPANY 
Head Office . . Montreal 
Western Offices: 

WINNIPEG — EDMONTON — VANCOUVER 


G. S. HOLMESTED 


Licensed Trustee in Bankruptcy 
Liquidator, Receiver, Ete. 
McKINNON BUILDING * 


ducive to national ty. How- | to live within our incomes. This ap- 
ever, so long.as we condone national | plies just as forcibly to governing 
policy as we have it, we must learn | bodies as it does to individuals. 


QUALITY ENGRAVING — the essential safeguard 
| in Monetary Documents 


MASTERY 


You make a success of your company because 
youare an executive craftsman. From capac- 
ity and experience you have acquired mastery. 


: In like manner, we are craftsmen in handling 
your engraving needs. ; 


Our 100 years of cumulative knowledge and 
experience goes into your job with us. 


And included is the hard won mastery of the 
acknowledged finest engraving talent — your 
greatest safeguard against the counterfeiter. 


A good executive gets the best of others to 
work for him. Let us work for you through the 
media of monetary documents. 


CANADIAN BANK NOTE COMPANY 
! LIMITED 
Head Office and W orks — OTTAWA 
Sales, Offices— 
MONTREAL 
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_ Mining Alds Recove 
feverish mining 
end higher prices for n 
combined wit 
in industrial pla t 
the outlook a for w 
Wholesalers arid retailers 
to make gains from week 
steady improvement 
lines such as musical ins 
radios, etc., being particu 
Industrial plants 
fall activity f 


Prairie Provinces even tt 
sections have had ver) 
This increase in purch 
of wheat is demonstrate 
dex of the Searle Grair 
nipeg, which has riser 
March to 75 in Septemb 
being. 1913-14 equals 100 
An even better compar 
ing is made by the Bar 
Scotia index of p 
of wheat on the base 
equals 100, this index h 
from 73.0 in March to 9 
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Hardware Bett 


GENERAL pick-up 
ware fields is rep 


'- gimost all territories 


by Hardware and Met 
The summer season w 
usual, but many lines 
began to move more br 
as the month opened. M 
are looking forward 
siasm to fall business, b: 
the decrease in unemplc 
higher prices for some 
ucts may help to bring 
purchases of very nec 
ware lines. 
Wholesalers state that 
gupplies for the fall» has 
by dealers in compara 
quantities; as stocks are 
up. The.severe cold of 
brought with it a great < 
winter lines and in some 
over stocks were light. 
«. > * 
August Business Activ 
UGUST sstatistics of in 


_ fi activity, released during 


week, show \that thos« 
which showed decreas« 
from “the previous” rm 
merely following the sea 
the general level being 
same, Automobile prod 
well maintained by hea 
demand at 9,904 units, al 
the total being produce 
ment abroad. The da 
output of central elect 
was higher than in July 
cent above August last 
iron production was higher 
July by 13 per cent while ste 
put declined 5 per cent. 
N.B. Mineral Output 

New Brunswick’s mineral 
tion in the first half of 
year amounted in value 
—all non-metals. Coal 
$499,049, natural gas, $19 
petroleum, $11,743 and g 
412. 
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Transportation— 
one (Sept. 1 
P.R. gross earn. (Sept 
C.N.Ru gross earn. (Sept 
Business Conditions— 
Weekly index D.B.S. (S 
Business failures (No 


Business Corditions— 
cial Post index (A 
Transportetion— 
C.P.R. net earnings (Ju 
C.N.R. net revenue (Ju 
Iron and Steel (August 
Pig iron production 
Steel ingot prod. ‘t 
Automobiles (Number 


ie sales* (July 
qutput (Augus 


Aug 
Contracts awarded (Aug 
Newsprint (tons)— 
(August) . 
(August) 
Sugar (lbs.)— 
Melting & shipmentsi 


red§ 
Flour (bbis.)— 
Production (July) 
flour exports (Aus 
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Wheat exports (bush 
Employment (Aug. 1) D.B.S 
Manufacturing . 
Glectric Power Output (Aus 
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Bank debitst (July) 
Bond sales (August) 
insurance sales (A 
Automebdile Financins— 
Used cars (July) . 
New cars (July) . 
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Business 


Mining Aids Recovery 
LMOST feverish or 
and higher prices for nearly 
farm products combined with steady 
activity in industrial plants makes 
the outlook bright.for winter trade. 
Wholesalers and retailers continue 
to make gains from week to week, 
a steady improvement in luxury 
lines such a8 musical 


‘Sod a 


Ford Leads New C 
. Sales For Second " 


There's the smartest of style 
and the utmost in quality in 
these new Brocks. If you're par- | 
ticular about your hat you'll be 


alance Sheet.” 
which to list 


and Provincial 
, 1934.” 


anadian Induse 


by or all of the above. 


TORONTO 
OTTAWA 
QUEBEC 
SAINT JOHN 
FREDERICTON 
HALIFAX 
VANCOUVER 
LONDON, ENG. 


ilure to make a Will 
property owner ¢én 

F If you have no Will 
ouble end loss for your 


vent by taking proper pre- 
Lawyer and our Estates 
our Will—we will act 


COMPANY 


- Montreal 
ices: 
— VANCOUVER 
Yonge St. 


Manager 


our incomes. This ap> 
forcibly to governing 
bes to individuals. 


any because 
rom capace 
ed mastery. 


in handling 


instruments, 
radios, etc., being ee ee 
ing. Industrial plants are 

renewed fall activity for the most 
part, iron and steel plants, for ex- 
ample, operating at their highest 
capacity since 1930. 

Increased purchasing power of 
wheat alone mearfs a considerably 
greater demand for goods from the 
Prairie Provinces even though many 
sections have had very poor crops. 
This increase in purchasing power 
of wheat is demonstrated by the in- 
dex of the Searle Grain Co., Win- 


- nipeg, which has risen from 55 in 


March to 75 in September, the base 
being 1913-14 equals 100. 

An even better comparative show- 
ing is made by the Bank of Nova 
Scotia index of purchasing power 
of wheat on the base of 1921-32 
equals 100, this index having risen 
from 73.0 in March to 96.0 in July. 


* » * 


Hardware Better 
GENERAL pick-up in hard- 
ware fields is reported from 

almost all territories in September, 
by Hardware and Metal, Toronto. 
The summer season was quiet as 
usual, but many lines of hardware 
began to move more bpiskly as soon 
as the month opened. Most retailers 
are looking forward with enthu- 
siasm to fall business, believing that 
the decrease in unemployment and 
higher prices for some farm prod- 
ucts may help to bring increased 
purchases of very necessary hard- 
ware lines. 

Wholesalers state that buying of 


9,559 f ig 

or 

L144, “Latest. statistics “bros oe 
United States indicate, however, that 
Ford has bettered Chevrolet in 


907, Chevrolet follow- 
ing with 895. Ford July sales were 
also higher. Dodge, Plymouth and 
Oldsmobile are the only other makes 
with sales of more than 200 cars in 
August, their totals being 361,339 
and 281 respectively. 


sales in 1933 were a larger portion of 
the annual total than {fs usual due to 
the poor earlier months. 

Sales of leading makes and total 
of all makes by provinces are shown 
in the following tables. 

Sales of Leading Makes 
In Eastern Canada) 


supplies for the fall* has been done | Ford 


by dealers in comparatively good 
quantities, as stocks are being built 


up. The severe gold of winter Buick 


brought with it a great demand for 


winter lines and in some cases carry | Pontia 


over stocks were light, 


August Business Active 
UGUST statistics of industrial 
activity, yeleased during the past 

week, show \that those industries 


which showed decreased activity gue. 


from the previous~ month were 
merely following the seasonal trend, 
the general level being about the 
same. Automobile production was 
well maintained by heavy export 
demand at 9,904 units, about half of 
the total being produced for ship- 
ment abroad. The daily average 
output of central electric stations 
was higher than in July and 10 per 
cent above August last year. Pig 
iron production’ was higher than in 
July by 13 per cent while steel out- 
put declined 5 per cent. 


N.B. Mineral Output 

New Brunswick’s mineral produe- 
tion in the first half of the present 
year amounted in value to $744,988 
—all non-metals. Coal amounted to 
$499,049, natural gas, $196,784, crude 
petroleum, $11,743 and gypsum $37,- 
412. 


\4 ine 
“\; Busines 
BHu 


39 
Bales by Provinces 

August 8 Months 
1934 1 1934 1933 
27,657 18,923 
8,520 5,785 
1,300 684 
120 2473 1,477 
30 256 150 
3,524 3,157 40,206 27,019 

More than 90 per cent of sales of 
all makes of cars in eastern Canada 
during the first eight months of the 
year were accounted for by the three 
leading manufacturers, General Mo- 
tors, Chrysler Corp. and Ford. of 
Canada. 

Ford and Chrysler Corp. both in- 
creaséd their percentage of the total 
market. while General Motors por- 
tion was slightly reduced as. com- 
pared with last year. Percentage 
standing of the “Big Three” is: ° 

Percentage of East Canada Market 


Construction contracts awarded in 
August were less than in July, but 
an adjusted gain of more than 50 per 
cent was shown in building permits. 


| Electric See in Ontario made an 


99 spectacular 
the month under review. The award 


of construction. contracts was con- 
siderably greater, amounting to $2,- 
500,000. Buil permits were at 
a low ebb. The decline in 
output was greater than normal for 
the season. ' 
The adjusted index of employment 
moved up from 95.9.to 97.1 an im- 
portant..factor in the. rise of the 
regional index in August. Bank 
debits and sales of life insurance 
showed rather sharp reaction. The 
index of imports through Maritime 
ports .was 61.6 compared 
with 59.9. Exports and tonnage.of 
vessels cleared. showed adjusted 
declines. ' : 


Quebec Quieter 


showing, the average 
output being 15,238,000 kw.h. com- 
pared with 14,007,000. The index 
moved up from 104.2 to 108.0. 


‘ 
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WORLD INDUSTRY 


Quebec — The second quarter of | 


the present year was a period of ex- 


pansion in Quebec but the last two} 


months have shown recession. The 
index in August was 1168 compared 


_| with 119.6 in the preceding month, 
933 " 


4Denotes new figures this week. 


WEEKL 


Transportation— 
Car loadings (Sept, 15) 
C.P.R. gross earn, (Sept. 21 
C.N.R. gross earn. (Sept, 21) $ 
Business Conditions— 
Weekly index D.B.S. (Sept. 15) 
Business failures (No.) (Sept. 15) 


Business Conditions— 
Financial Post index (Aug.)° 
Transportation— 
C.P.R. net earnings (July) ..+. 
C.N.R. net revenue (July) .... 
Iron and Steel (August)— 
Pig iron production (tons) . 
Steel ingot prod. (tons) 
Automobiles (Number)— 
Passenger Car: 
Domestic sales* (July) ...+ 
Factory output (August) .. 
Trucks and Buses: 
Domestic sales* (July) 
Factory output (August) ... 
Exports (August) 
Censtruction— 
Building permits (August) .. 
Contracts awarded (Aug.) «.. 
Newsprint (tons) — 
Production (August) 
Exports (August) 
Sugar (Ibs.)— 
Melting & shipments§ 
Manufactured§ ...«,sccceece eee 
Flour (bbis.)— 5 
Production (July) 
Wheat flour exports (Aug.) .. 
Trade (August)— 
Imports 


Wheat exports (bush.) 
Employment (Aug. 1) D.B,S. Index— 
All industries .....ces+eeess . 

Manufacturing . 
ectric Power Output (August)— 
Total monthly (000’s omitted) 
Aver. daily 
Other industrial indiees— 
Lumbering: 

Plank & board exports, mill 

(August) 

Boot & shoe prod., pr. (July) 
Crude petrol, imp gal. (Aug.) 
Cotton imports, Ibs, (Aug.) ... 
Raw rubber imp., Ibs. (Aug.) 
Coal imports, tons (July) .... 


ol 
& 


ty 
EL ie 


az 


nee— 
Bank debitst (July) 
Bond sales (August) 
fe insurance sales (Aug.) . 
Automobile Financing— 
Sed cars (July) 
ew cars (July) $ 
7000's omitted. tDeficit. 
*D.B.S. All-Canada figure comprising 


32 


1934 


453,564 
$ 42,918,000 $ 32,739,000 § 
‘23,684,809 § 


—_— 86.4 

* 

MONTHLY DATA 
498.4 88.7 


i 


¥ DATA -— Cumulative Total —— 
Tales pe Jan, 1 to date 

1933 1934 

47,834 1,596,939 


87,468,000 $ 
3,246,547 $ 117,348,705 $ 


6,220,521 


1,368 
ses $2,158,515 


820,466 $ 
35,233 
48,659 

4,574 
6,079 
572. 
1,160 
1,919 
1,910,809 $ 16,775,616 $ 14,407,111 
9,479,500 $ 85,651,100 $ 55,043,800 


194,262 1,688,036 1,269,136 
165,880 1,537,127 1,140,419 


63,270,428 513,191,653  495;720,370 

60,377,719 500,128,185 485,758,000 
i, 7,673,418 7,565 

‘boas 3,353,728 3,537,715 


4, 
8, 
87. 
85 


1,508,21 
48,652, 


128, 
1,974,867 
116,310,000 

10,584, 


4,022,000 
1,239,009 


, 18,200,712 $ 
oi sa0.4s6 $ 308°866.972 § 
30,846,000 $ 249,751,000 $ 

715,619 $ 
1540,348 $ 6,828,145 


Government, Municipal 
and Corporation Bonds 


List of offerings, or current 
quotations on any issues, fur- 
‘nished promptly on request. 


Royal Securities Corporation 
Limited . 


244 St. James Street 
MONTREAL 


STORONTO ® 


Offices throughout Canada; also im New York and London 


The construction industry suc- 
ceeded in getting a much greater 
amount of new business in August, 
the index of contracts being up 61 
per cent. The total was $4,918,000 as 
against $3,086,000. Building permits 
were also in considerably greater 
amount, Electric output was off in 
August, the index dropping from 
233.0 to 229.5. Employment, contrary 
to seasonal tendencies, recorded a 
gain on September 1. The adjusted 
index was 91.0 compared with 90.0. 

Bark debits and sales of life in- 
surance were at a considerably low- 
er level. The boot and shoe industry 


VENT of the week in the com- 
E moaity -world was the openifig, 
in New York, of the first organized 


308 tobacco market on the continent. 


them to make future commit- 
aie for their raw product. 
Wheat prices at Winnipeg re- 
mained practically stationery during 
the past week and opened the cur- 
rent week at the same level. Ad- 


Copper, 
6,824,400 | Cotton, Ib 


Silk, Ib. 
Wheat (Man.) bu. 


may be had 


without charge by writing to the 


ng booklet d with the and developmentot Nickel, 
Nickel’, an interesting booklet dealing oy Meaty ery sc 


Company 


| COTTON = 


proud to wear a Brock » 


WOLTHAUSEN © BROCKVIELE 


Hatters to gentlemen for over half'a century 


FABRICS & YARNS 
a Me Bt 
Basic raw materials 
for many Canadian 
Industries. 


NAR , 


Oh See Ke ae 
DOMINION TEXTILE 
Company Limited 
MonTREAL Tonowro Hamitton WinmiPte 


NICKEL GOES 


A-VOYAGING 


It may be a house-boat on the Nile, or a challenger 
for America’s Cup off Newport, R.1. —a gigantic 
ocean liner or a row-boat with an outboard motor 
— whatever the type of boat, there you will find 
Monel Metal and Nickel freely used to meet the 
unusually severe strains and service imposed on 
metals in modern ship construction. 


Gar Wood used Monel Metal for the propeller 
and propeller shafts of “Miss America X.” The 
“Enterprise,” one of the defenders of the America’s 
Cup, used it for fastening the rigging to her 
masts. On the Empress of Britain, Nickel-Copper 
alloys are employed to lengthen the service life 
of condenser tubes. In liners and merchantmen 
you will find Monel Metal used for many purposes 
—in the galley providing sanitary and efficient 
working surfaces for food preparation and service, 
for the valves of steam and fuel lines, in the 
hospital and swimming pool for cleanliness and' to 
prevent corrosion. Certainly a wide range of uses, 
but just a few of the many to which Monel Metal 
is put on shipboard. 

Nickel Steels and Nickel Irons find their\field of 
service wherever there are problems of severe 
stress and wear . . . wherever long life is essential 
to secure uninterrupted service and economy. 
In marine engines and power equipment their 
strength, toughness, and resistance to wear and 


corrosion eliminate break-downs, and reduce 
repair and maintenance expenses to a minimum. 


The modern pleasure or commercial boat is truly 
a remarkable demonstration of the wide, varied 
and useful service to which Monel Metal and Nickel 
Irons and Steels are adapted. Throughout con- 
struction from the time the keel is laid until she 
pulls away on her trial trip, Nickel and Monel 
Metal are used in many different forms for many 
different uses to guarantee long life and uninter- 
rupted service. 


“ ' 


CANADA LIMITED 


VANCOUVER 
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Marcus Loew's Theatres, 
Limited 


DIVIDEND NOTICE 


Karl Conger Appointed 
to Dominion Fruit Brane} 
Karl B; Conger, of Ottawa, wh, 
for twenty-two Years was 
and secretary-treasurer of the i 
minion Fruit Exchange, has acceptay 
a temporary appointment as assis 
tant chief of the markets and tran,. 
portation. division of the fry 
branch, Dominion Department 
Agriculture. He will take over hi. 


Since the recent death of George men 
E. McIntosh, Dominion fruit com, Geer ied tos : 
aterm missioner, Roy L. Wheeler, chief of et ee aarnings las 
the markets and transportation qj. In the first 
vision of the fruit branch, has been company’s 
Explanation of the latter condition |acting commissioner, and conse. cent higher the 


Heavy Government Buying, 
appears to be that neither mills nor | quently it was necessary to have ex. 983. The cor 


rs d rs oni. manufacturers are pre-|perienced and qualified assistance jn king cap 
Dete Regular Tra € pam stock up very heavily, -re-|the marketing and transportation SS oorclus a ings a 
of prospective scarcity later division. 


if 


French Furniture and *| part of the season. That in turn 
“Decorations — of the pressure on 


_"{ DVERTISER IS OPEN TO PURCHASE 
A "antique or very fne reproductions of! Highland Dairy, Limited 
PREFERENCE DIVIDEND NO. 19 


Notice is hereby given that a Dividend 
of $1.75 per share for the three-month 
period Sept. 


production on the North American large. 
In all these cases ma 


zt the same will be payable on and afte 


The Dominion Bank 


Notice is hereby given that a Dividend of 
two and one-half per cent upon the paid up 
Capital Stock of this tution has been 
declared for the quarter ending 29th Sep- 


tember, 1934, being at the rate of ten per | 
_ cent per annum, and that the same will be’ 


payable at the Head Office of the Bank an 
its Branches on and after Monday, the Is 


day of October, 1934, to shareholders 0: 


record of the 20th September, 1934. 
By Order of the Board. 


DUDLEY DAWSON, 
General Manager. 


Toronto, 16th August, 1934. 


The Toronto Mortgage 
Company 
Quarterly Dividend 
rece is hereby given that S nies 


a 
-- Capital Stock of this Company, 
. declared for the 


current Quarter, and t 
r 


By order of the Board, 
Walter Gillespie, 


‘ Manager. 


Penmans Limited 


Dividend Notice 


é NOTICE is hereby given that the follow- 
= ai Dividends nae been declared for the 


ending 3ist day of -October. 
the Pre 


-. per cent. (142%), payable on the Ist day | THE 


-. @f November to Shareholders of record of 
’ the 22nd day of October, 1934. 


Common Stock, Seventy-five | 


On the 
Cents (75c.) per share, payable on the 
15th day of November to Shareholders of 
record of the 5th day of November, 1934. 
By Order of the Board. 


Cc. B, ROBINSON, 
Secretary-Treasurer. 


. ‘Montreal, 
~ September 24, 1934. 


General Trust of Canada 
Dividend. No. 22 


A dividend of 1%%, being at the 
_ fate of 6% per annum, for the quar- 
ter ending September 30th, 1934, on 
' the preference stock of the Corn- 


. pany, has been declared, payable 
on October 1, 1934, to shareholders | of the material filed, 
of record on September. 26th, 1934, | 
~ at noon. 


RENE MORIN, 
General Manager. 


_ Montreal, Sept. 22nd, 1934. 


- SilverWood's 
é DAIRIES LIMITED 


Notice is hereby given that a} 


Quarterly dividend of one 
centum (1%), being at the rate of 
"4%. per annum, has been declared 
_ on the Preference Shares of the 


NOTICE OF SALE 


has been| @ 
tha’ 


the 
Stock, one and one-half | its Solicitor. 
CAN. 


Fort 


continent for next year appears to 
By order of the Board. many observers to have been de- 
M. MAYNE KENNEDY, cidedly altered. True, the precipita- 

Secretary./ tion which has been received over 

the whole of the drought stricken 
part of the wheat area of the contin- 

ent is far from adequate yet to restore 
depleted sub-soil moisture, but gives 

i eee ia inl al at least a good start. Without such 
SERS LIMITED, AND IN THE MATTER |? Change panicky fears of an im- 
OF THE WINDING UP ACT, BEING | portant shortage in wheat in the 
REVISED STATUTE: 


GERADAY ig? AND AMENDMENTS. | United States could easily have de- 


th 
the 22nd day of September, 1934. 


Toronto, Ontario, Sept. 24th, 1934. 


IN THE KING’S BENCH 


| veloped, and some of the fairly re- 

eent strength of the wheat market 
was based on calculations of such a 
chance. Both Chicago and Liver- 
pool have been affected by the some- 
what altered outlook. 


BY TENDER 


Pursuant to the Order of the Court dated 
the 14th August, 1934, sealed tenders mark- 
ed ‘Tenders re Van-Kel Cleansers Limited” | fact that the Winnipeg market has 


Seow seme cepa Race rerngs fie | nie been Parelving © goad deel ot 
sor abttaking of the anid sopany tains | on the part both of traders and deal- 
of au encumbrances), ond telly ome ers in export wheat at a compara- 
piant, snachinery ond ‘couh ~ 44. ge tively low level. A falling off in 
fo 160 acres of land contai ing deposits | deliveries by farmers meant there- 
ae ee ee eumices. cic; “0 | fore rather a lessening of the quant- 
ts. | ity of wheat which might have been 
absorbed by the government agency 
rather than any shortage of offer- 
ings to meet the requirements - of 

buyers. 
The latter are in no hurry to com- 
mit themselves to purchases, in view 
of the steady way in which the 


0! amoun' , the 
game to be lied on account of the pur- 
chase price if the tender is accepted, and 
the balance shal] be payable within Ten (10) 
days after acceptance of the tender duly 

proved by the Court, and service of ice 
as 


and all tenders s a-y-*¥> the 
terms and conditions of.sale contained in 
the said Order. The highest or any tender | on the market, at prices much below 
merenders will ee eo ed 2 ine, office ot | the See level, on evident abil- 
the Master in ift Current | ity o t country to keep up heavy 
= Sth November, A.D. 1934, at 10:30 shipments until a new crop is re- 
A copy of appraiser's may be in- | ceived, and the apparent confidence 
spected, {0 tne oftens of she Liquidator. at there that conditions affecting the 
growing crop are reasonably satis- 
factory. British millers continue 
buy heavily of Argentine wheat, 
PERMANENT TRUST on the part of some of them there 
— COMPANY, /| Seems to be a determination. to take 


Liquidator. | no more Canadian wheat than is ac- 
Friesen, Swift Current, Sask., 
m B clicitor to the Liquidator. | tually necessary. 
o a . 


Notice Surplus Will Be Cut 


Wednesday, the 29th day of August, HE continued poor outlook for 
A.D. 1934 4 the Australian crop, and the fact 
BEFORE: J. A. Ellis, Esq., Vice-| that some’ substantial increase in 
narrenan. pee >. L. Cummings, | business to the Orient is expected 
- THE MATTER OF Section 91°|2%¢ actors working in the opposite 
of “The Ontario Municipal Bo j | direction, but not strong enough for 
Act, 1932,” as amended by Section the moment to overcome the effects 
9 of “The Ontario Municipal Board | °f Argentine conditions. So also is 
Act; 1934,” being Section 91a, sub-| the fact that Russian and Danubian 
section (13) of said Act of 1932, and| shipments of wheat are extremely 
IN THE MATTER of the Pro-/ small. 
pears Agreement between the de-|; The outlook still remains for a de- 
nture holders of the Corporation | cided alteration in the world wheat 
See eo me and the / picture during the current crop year, 
‘ with disappearance of much of the 
UPON THE APPLICATION of| unwieldy surplus, but the correc- 
the anid Rencration of the own of | tive process has still months to run 
o; Ene Spon consiceration before the accomplished change can 
be substantial. 
= a * 


Barley Demand Strong 


HE demand for barley of malting 


: u : quality continues very strong 
Province of Ontario, 1934, Section both from the US. and irom 


Vancouver. eutara. an 0 oie 
parti y 

condi of sale may be obtaloed frem 

h uidator at Regina, Saskatchewan, or 


THE BOARD ORDERS, under 
and in pursuance of Section 91a, sub- 
section (13) of “The Ontario Mu- 
oe Board Act, 1932,” as enacted 
by Chapter 39 of the Statutes of the 


The other important cause is the | pared 


Argentine continues to press wheat | | 


from seciencanipemaeaepngrhmpntiiliniti 
Failure of Wheat Price to Maintain July Level Forced 
is) Traders Out — Now They Are Staying Out Until 
Government Position Clear 


rently estimated at about 120 million 
bushels less than the outturn of 1933. 
Only from Spain and North Africa 
is a larger yield expected. 
American Crop Small 

According to current estimates of 
the 1934 Canadian and the United 
States wheat crops, total production 
in the two countries will be slightly 
less than in 1933. Total wheat. pro- 
duction in North America is esti- 
mated at 780 million bushels com- 
with 807 million bushels in 
1933 and 1,317 million bushels during 
the“five-year period, 1927-1931. 

In addition to smaller wheat crops 
in Europe and North America, cur- 
rent production statistics reveal 
smaller crops of corn, oats, barley 
and rye. The reduction in the pro- 
duction of feed grains is especially 
severe in the United States, where 
estimated production of corn and 
oats is far below production in 1933. 
It is difficult at the moment to esti- 
mate the amount of wheat\ which 
will be directed to the feeding in- 
dustry as a result of short crops of 
other grains. +» 

World Shipments Higher “ 
The Wheat Advisory Committee 
in London estimates world import 
requirements for 1934-35 at 600 mil- 
lion bushels. During the first seven 
weeks of the present) cereal year, 
world shipments of wheat and wheat 
flour amounted to 75 million bushels 
as compared with shipments of 69 
million bushels during the corres- 
ponding weeks last year. 

Argentine clearances have 
amounted to 28 million bushels as 
compared with 21 million bushels, 
during the same weeks last year. 
Australian shipments since August 
1 have amounted to 12 million bush- 
els as compared with the same 
volume during the corresponding 
weeks last year. North American 
shipments (chiefly Canadian wheat) 
amounted to 29 million bushels from 
August 1, 1934 to September 17, 1934 
as compared with 28 million bushels 
shipped during the same weeks last 
year. Russian shipments of wheat 
during the present cereal year have 
amounted to less than one million 
bushels. Lad 

Production estima of leading 
countries follow: 

Wheat Production ef Leading Countries 
(In Thousands of Bushels) 


9, that Section 95 of “The Ontario Canadian maltsters, largely for ex-| 


Municipal Board Act, 1932,” shall 
apply to the Corporation of the 
own of Fort Erie, and that upon been many ‘enquiries from British 
publication in the “Ontario Gazette” | sources for such barley, and over- 
. ene actions in Ppro- | seas markets seem likely to run short 
Municipal Corporation at entnene of supplies, due mainly to deficiency 
in Romanian production this year, 


f Fort Erie shall 
that “hereafter no BL oS ener but prices here have held too high 


proceeding against the said Munici-|for export shipment except to the 
pality shall be commenced or con-| south. While feeding grades of 
tinued, nor shall a levy be made| barley are much cheaper, they are 
under a Writ of Execution t | still high priced, assisted by the ab- 


Dee ee rruunicipality ‘without the leave | sorption of large quantities of higher 


of The Ontario Municipal Board. 


J> A. ELLIS, 
Vice-Chairman. 


grades in malting, and a fairly sub- 
stantial price for hogs. 


port shipment south. There have/| Poland 


Extend Edmonton Plant 

Extensions and plant alterations 
involving a cost of around,$20,000 are 
being carried out at the Swift Can- 
adian Co’s. plant in North Edmonton. 
The programme includes additions 
to the. hog pens, while some new 
floors also are being placed in the 
older section. 


During the summer there was a 
general assumption that the reduc- 
tion in Government holdings at the 
end of the year would be substantial, 
both because there seemed to be a 
steadily increasing interest in the 
market by exporters, traders and 

tors, and because of the re- 

uction in carry-over which was 
expected to take place. But the lat- 
ter did not materialize, both because 
export business was somewhat 
smaller than had been expected, and 
because farmers delivered much 


pated, partly because the previous 


e on their farms 
than statistics had accounted for. 


Traders Disappointed 


It did not, therefore, prove to be | opera 


necessary for the Government 
agency to let go any ‘very great 
quantity of wheat to supply the 
actual. needs of the export business 
that was done. Consequently much 


be a reduction in the proportionate 
amount of Government holdings. 
Complete Liquidation Unlikely 
There would be few optimistic 
enough to believe that complete liqui- 
tion will be accomplished during 
the current-crop year, but a change 
bringing the Government position to 
a point where it would represent a 
minor, instead of a major part of 
commitments would be 
regarded as making for a healthier 
condition, and one more likely to 
attract support from other sources. 
But ‘it must be admitted that con- 
ditions likely to bring about ‘that 
result are not in sight at the mo- 
er soon they are to 


A short time ago there were many 
calculations as to the amount of 
money that might be made from the 
tions in question, and the 
method of its disposal. Now there 

rather a tendency to wonder at 
what remote date the operations in 
question are likely~to be brought 
to a conclusion, and whether in the 
long run such operations can be 


by |conducted without incurring losses. 


degree 
market. A: portion of that support 


from the failure of the market to 
hold levels reached’ in July, and 
partly because overseas buyers ap- 
pear to have changed their minds 
and decided that there need be no 
hurry in protecting their needs for 
Canadian wheat for use later in the 


year. 

Whatever had been the reduction 
in Government and un- 
doubtedly by July 1 they were many 
millions of bushels below the peak, 
a dearth of buyers was evident when 
the new crop began to move in 
quantity, in spite of the brightening 
outlook for the price structure. Gov- 


The knowledge that such buying 
is in progress has a deterring effect 


date its holdings, and it is hard to 
get such a market established 
long as the Government is known 
to constitute a large part of the 
market. 

A considerable reduction in actual 
volume of Government holdings is 
of course anticipated during the cur- 


peri 
price levels at 
a bushel, at w 
stabilization wheat was acquired, 
and from a large drop in the value 
of the Canadian dollar, which must 
be classed as non-recurring items in 
the profit and loss account. ' 
Stabilization buying, however well 
meant, creates special difficulties. It 
places on the agency conducting it 
a responsibility for the price level, 
or rather for the difference in price 
level. between Canadian and other 
markets. Too wide a difference may 
tend to dry up trade, and throw 
business to competing countries, 
while too narrow a spread may be a 


sacrifice of some of the price that 


level at which the bulk of business 
is done. 
Effect on Markets 


quota of 200,000,000 bushels allotted 


sOjher under the London Wheat 


Agreement, she came fairly close to 
doing so, and if this country was to 
observe its ‘obligations not much ad- 
ditional wheat could have been ex- 
ported. But during the current year, 
when Canada’s freedom ‘of action 
is greater, and when there are ap- 
parently larger 
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Do you : 
now to invest in such 
Loblew “A,” Goodyear 
mon and Dominion Stores? 


Lest spring Loblaw “A” stock 
raised to $1 a share dividend 
and the dividend was earned 
a good margin in the 
Earnings are stable, 

ominion Stores ~ ~ 

ears been cu ou stores 
vyhich have oot tinea showing a 
profit and apparently by this pro- 
cess, since the middle of 1933, it has 
been showing a gradual improve- 
ment and many operating economies 
have been made. 

Goodyear common stock dividend 
has been raised to a basis of $5 a 
shrre and earnings last year were 
even greater. In the first six months 
of 1934 the company’s seles of tires 
were 65 per cent higher than the same 
period in 1983. The company has a 
very strong working capital position 
and its surplus earnings are very 


large. 

In all these cases ent is 
good, marketability. excellent and 
trend of earnings favorable, 


international Power 

I notice that International Power 
preferred stock is selling at a low 
figure and wonder whether or not 
you consider it advisable to pur- 
chase in order to average up my 
costs on this stock. If I sell my 
present holdings, am I entitled to 
the arrears of dividends when they 
are paid? Also can you tell me 
what are the prospects of the com- 
pany paying a dividend in the next 
two or three years. 


International Power Co. recorded 
some improvement in its position 
last year, though the. balance sheet 
indicated that its debt to the bank 
still constituted a heavy liability. 
Everything is being done by the 
management to reduce. this liability 
and until it is cleared off the books, 
it is unlikely that anything will be 
done in the way of paying a dividend 
on the preferred stock. 

The outlook of International 
Power is indeterminate and whether 
or not more stock should be pur- 
chased at the present level in order 
to average prices is a decision which 
should be made by the individual 
investor. If you purchase fhe 
ferred stock, you become entitled to 
all the dividends which have accum- 
ulated on the issue. In other words, 
if you sell stock, you lose any rights 
which you may have to the arrears 
of dividends. 

It is difficult to say if the com- 


pany willbe in a. position. to. pay. 


dividends in-the next two or three 
years. As already mentioned, a great 
deal depends on the success of the 
management in clearing off its bank 
loan. This can be done in either one 
or two ways, namely, thraygh addi- 
tional financing or the re- 
payment of the loan out of surplus 
earnings. The latter step is neces- 
sarily a somewhat lengthy one, while 
the prospects of carrying out addi- 
tional financing at this time are not 


promising. 


Eucezone 

I wonder if you can give me any 
information about the‘ Eucozone, 
Ltd., whose office address is 203 
Guarantee Trust Building, ‘Wind- 
sor, Ontario. ; 

I understand this company has 
been operating to some extent in 
the US, selling a form of pharma- 
ceutical products, and is more ree 
cently organizing in Canada. They 
are advertising for salesmen and 
require an investment of $500 in 
their company. Just why the $500 
investment is required in connec- 
tion with the salesmen, we do not 
know. 

Any information you can give us 
will be very much appreciated. 


We have been making enquiries 
among those familiar with ‘the drug 
business in Canada but have net yet 
obtained the information you . 

Scores of cases have come before 
us in the past where firms have ad- 
vertised fer salesmen and heve re- 
quired an investment of a substan- 
tial amount. And in most of the 
cases which have come to our atten- 
ticn, those who made such an in- 
pestment have not found it satisfac- 
ory, 


Duke-Price Power 3 
am considering purchasing 
bonds of the Duke-Price Power 
Co, but before making any cem- 
mitment would like to have a re- 
Port from you as to the ability of 
the company to pay its bond inter- 
est charges, 


Duke-Price. Power Co, has con- 
sistently reported earnings sufficient 
to take care of all its funded debt 
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expected to make up for dr i 
at peck. p for drop in size 


A Western Woman 
As I have had a small legacy, I 
come to you for the first time to 
see if you might be able to help me 
invest it. Iam a farmer's wife and 
although you are prejudiced against 
the Western farmer, perhaps by 
now you have a little pity for us 
- our or Piper. like to 

uy som g t would b: 
quick returns. ° dt 


i 
bse 


g 
fru 


You are quite wrong in supposing | 'S 


that The Financial Post is prejudiced 
against the Western farmer. Quite 
the contrary is the case; he has no 
warmer well wisher. Any enduring 
improvement in the prosperity of 
any section of Canada is good for all 
of Canada, and for that reason.alone, 
if for no other, The Financial Post 
would favor any sound policy which 
would aid the farmer. It is opposed 
only to those policies which in its 
judgment would in the end leave him 
in a worse position than before. 

You should hold on to your legacy, 
or be satisfied with the moderate in- 
come on the strongest bonds. If you 
use it in a speculation in the hope of 


has te be careful. Eastern capital- 
ists found that out in this depression 
even before the Western farmer re- 
ceived his drubbing. East and West 
entered the depression together and 
may emerge the same way. 


Brazilian 
Is there a likelihood of Brazilian 
resuming dividends. in..the near 
future, or is it likely to prove a 
dead horse? 


It is a difficult matter to speak of 
the prospects of Brazilian ‘Traction 


Light and Power Company at pres- 


ent. It has not paid dividends in the 
last few years, partly because of the 
depreciated milreis and be- 
cause the government would not per- 
mit money to be sent out of Brazil 
for the payment of dividends. 

It had been hoped that, as the trade 
position of Brazil improved, the com- 
pany would have larger earnings, the 
milreis would improve in value and 
the chance of dividends would be 
greater. There has been some im- 

rovement in the Brazilian situation, 
ut the recent gold decree which pre- 
vents Brazilian from collecting on a 
gold basis for many public services 
has thrown the whole rate structure 
into confusion for a time, It has made 
it necessary to establish temporary 
tates and negotiate other agreements 
ble in paper milreis, 
e has to watch how this works out 
before being able to come to a final 
conclusion about Brazilian, 

So far as Brazilian’s operating 
position is concerned, it has continu- 
ued to make some money on the corh- 
mon stock, even though net is about 
1/3 of the amount made three years 
ago. It is firmly entrenched in Brazil 
and so long as there are no antagon- 
istic political movements against for- 
eign companies, it could be expected 
to have o mente! ay a, for 
recovery ina ve ess. 
The present government got in by 
revolution and two rebellions 
it have occurred since it was estab- 
lished, Apparently it is firmly in the 
saddle at the moment, as constitu- 
tional government has been resumed 
under Dr. Vargas, the successful 
revolutionist, but at this distance it 
ig difficult to assess whether there is 
real political stability until election 
day comes. 


Corporate Investors 
Will you kindly.give -me any 
t information you have on 
Cerporate Investors so that I can 
decide whether the shares of the 
company are a sound. investment? 


Corporate Investors Ltd. is a com- 


charges, Last year the income state-| the 


ment showed that interest was met 
by a substantial margin, te the 
fact that the company a 
loss of revenue during the greater 
Part of the year, from its Price Bros. 
Contract. The 1933 statement was 
of value in showing that " 
pany was able to carry on 

tain the position of the first 
Bage bonds despite the loss of 
enue from this source. . 
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Massey-Harris Preferred 

What is the advantage of Mas- 

esey-Harris Co. 5% preferred that 
is now quoted at $19.50 per share? 
Is this a good investment? 


Nothing has been earned on Mas- 
sey-Harris 5 per cent preferred stock 


since 1929 when $22.11 a share was’ Electric. 


(Tar aTAPTA ~ 
FP . Gis . 
= Dov Ww & ce & wh 
in. the| company’s powe 
an ene + ‘@iehs te 
or tha: aria tie 
, 


ible . b "at . : } e T'> 
ae ntracts Ww: +45. these distr: Pe ee 
- du on hte ke rith 1 : as hes yh TR “ 


iat 
cif 


“ft 
g 


: 


. 
il 


fi 
if 


L 
i 


i 
H 


fl 


& 


term security where the 
the amount invested are 
ter. This might be done by in- 
Dominion of 
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Tt is expected, however, 

first mortgage interest _Beau- 
harnois 5%’s will be covered in 1934 
and thereafter, because of the in- 
crease in the company’s deliveries 
of power to the Ontario Hydro- 
Power Commission. The 


of The Financia! Post 

A er we be peeienes op 
direct reply. Write 
sheets te from mining 


on separa 
enguiries. No answers cam be given by telephone or telegram. 
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From what you ‘know. of. the’ 
tanagunaes of Mersey Minés, 
would you say company 
offers a fair opportunity to the 
investor? |What is their financial 
position? 


. Macassa is directed by experienced 
men, headed by Robert A. Bryce and 
the property’s mill is treating about 
200 tons of ore per day, and in. the 
first five-and-one-half months of 
operation showed a profit of $158,002. 
The property is situated on main 
break of the Kirkland Lake camp, 
the largest gold ucing area in 
Ontario. The ce sheet, as at 
March 31, 1934, shows current assets 
totalling $291,386 and current Jiabili- 
ties totalling $74,556. Im addition, 
there are deferred accounts due on 


machinery contracts of $29,430. The Lake 


company has no liabilities in the 
nature of loans, advances or purchase 
money due on the property. The 
company has an authorized capital- 
sr use Set ot whch 2am 
par value s of w 

were outstanding as at March 31, 1934. 


Central Patricia 
Please let me know something 
about Central Patricia Mines. 
When will this company start pay- 
ing dividends? 


While it would, of course, be im- 
possible to say with any degree of 
authority when Central Patricia 
Mines will 


the company is expected to show a 
Pious ‘The mill ie handling an sver- 
ns. e an a 
age of about 50'tons daily, with mill 
heads running 66 oz. a ton and re- 


y 
i ccnpount’ on the. Albany. River 

elopment on the > 
near the » which allows 
Central Patricia to cut its power 
costs by more than 50 cent, mak- 
ing for lower opera costs. At 

is — 


level, with ore av 
ounce to the ton. The company 
a capitalization of in 
par value shares. Of this, $2,131,000 
was outstanding as at Dec, $1, 1933. 
The balance sheet at that time show: 
ed current oon ee an as 
against curren 

leaving a working capital of $110,711. 
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idend tion? Will this mine 
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for each ‘two tons 
In answer to your. 
question as to whether or not 
will evér be “a big 


| market 


Gericy Consolidated 
Please me something about 
Clericy Consolidated Mines, so 
that I may have sore idea of its 
investment possibilities. 


Clericy Consolidated Mines, which 
operates as an exploration and de- 
velopment company, resumed 
activities in many areas during 1934. 

e principal interest of the company 
the past has been in its Pelletier 

properties in Rouyn Twp., Que. 
In July of this year, diamond drilling 
was under way on the claims south- 
east of Wiltsey Coghlan Mines. An 
interest was purchased late in 1931 in 
the Cadillac-Pascalis tion 
Syndicate holding claims in Louve- 
court, Senneville, and Malartic Twp., 
Quebec. The company on the point 
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Montreal Power 


Montreal Light, Heat and Powe: fe 


Cons. has an established record of 


earnings and its income to date has/ such 


been more than sufficient to cover 
dividend requirements. Current re- 
ports on operations indicate that 
sales of electricity are somewhat 
higher this year. Gas sales are 
slightly less than in 1933, though re- 
cent indications point to an incréas- 
ing consumption of this product. 


St. Catherine-Stanley 
Will you be kind enough to let 
me have a report on St. Catherine- 
Stanley footy sna if there is any 
for its bonds? 


We are given to understand that 
it is very doubtful if St. Catherine- 
Stanley Realty will be able to meet 
the November bond interest cou- 


pons, ‘ 
On April 16 last, the bondholders 
were informed that the May 1 cou- 


showed that as of April 30, 1934, the 
sinking fund was in arrears to the 
extent of $37,617. A further sinking 
fund payment of $12,788 was due on 
May 1, but this was not met. 
- So far as taxes are concerned, the 
com is not in arrears. 

ae alse indicated, St. Cather- 
ine-Stanley has paid no interest on 
its bonds since November 1, 1933. At 
the present there is a nominal bid of 
29 on the first mortgage bonds. 


B. C. Power ; 
Am securities are a few 
soe ot BC. Power Class A and 
Class B stock. Are earnings of the 
company sufficient to take care 
of the dividend on the senior 
stock? 
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Continue in New Year 


Sales and profit of Loblaw Gro- 
ceterias Ltd, continue to register 


The financial strength of the 
“Canada Permanent” a asset 


Head Office: 320 Bay St, Toronto 


ing ; 
Combined Awets Exceed $100,000,000.00 J} 


peri ag 
were $103,000 in 1934 as against $19,- 
632 in 1933. 
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paper had been printed. Of course 
blicity was practically use- 


Capital’ $2,000,000—Reserve Fund $3,200,000 
e Loans on Owners’ Homes at reasonable rates 
of interest. 


ARCHIBALD McPHERSON, President 


BRITISH COLUMBIA POWER CORPORATION 


LIMITED 
and Subsidiaries 


President: W. G. Murnau 


Vice-President: 
E. H. Apams 


DIRECTORS: 
Hon. Sir F. 8. Banwanp, K.C.M.G. C. E. Catpzr 
S. Gopin, Jr. A. T. Gowaap | J. H. Guupy 
Sir Heasext Hort Geoanos Kiop W. G. Muanix 
Rt. Hon. Viscount RoTHEAMERE P, A. THomson 
W. J. Brace Witson (Died June 22, 1934) 


Secretary: E. Roozas Treasurer; E, H, ADame 


A. T. Gowan J. I. Neweu 


Joun Davipsow 
Awpaew P. Hotr 
A. J. Nzssrrt 

J. B. Woopyatr 


CONSOLIDATED BALANCE SHEET 
as at June 30th, 1934 


161. 
1,$44,081.72 


Book (market value at June 30, 1934, Ce 
ee ee erin, cetetirticr ener ieidente 2,527,132.37 
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$7,600,437.45 
318,620.00 
113,573,231.76 
esqeneeennybesintinae 
$121,490,289.21 
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nemmeh, B.C., August 14, 1934. 
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AND LOSS ACCOUNT / 
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1,230,981 .61 
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$121,490,289.21 
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Deposits earn interest 
from the day a— 


Guaranteed 
Passbook 
Certificate 


is opened in your name. 


Farther sums — any 
size—- may be added as 
desired. 


Withdrawals may be 
made on 19 days’ notice. 


A legal investment for 
trust funds. 


Safe, convenient, and 
a@: good return. 


| Capa TRust 


OMPANY 


Branches in Six 


+ Keridon, Toronto, Hamilton, Wind- 
sor, St. Thomas, Chatham, Winnipeg, 

. Regina, Edmonton, Vancouver, 
Victoria. 


Winnipeg’s Newest Hotel 


The Marlborough 
In the Heart of the City 


Fireproof Construction 
European Pian 


Rates in Keeping with the Times 
a 220 Rooms 


An Outstanding 
NEW YORK HOTEL 


The 

¥. DELMONICO, 
exceptionally 
well-located for 
‘both business and social 
interests . . . An unex- 
celled residence for the 

day, week or month. 
Single Rooms from $4 per day 
‘Double Rodms from $6 per day 
Suites from $8 per day ‘ 

DELMONICO RESTAURANT 

INTERNATIONALLY FAMOUS 


HOTEL 


DELMONICO 


Park Avenue at 59th 
NEW YORK 


UNDER RELIANCE DIRECTION 


Licenses Issued 


I ——_—————— 
Lendon Guarantee & Accident 
has issued a certificate of 

registry, authorizing it to transact, in 


/ 


New Figures Exclude An- 
nuity and Pension Bond ‘ 
Sales . 


change 
ation of approximately $13,000,000 in 
the total for 1933 and affects also 
the individual sales figures for the 
first three months of 1934. 
change is the fact 


annuijjes and pension bond sales to 

As the paid volume 
credit given for this type of busi- 
ness varies among companies, it was 
felt desirable to exclude this busi- 
ness entirely. 

The new and revised figures, to- 
gether with the figures which have 
been used heretofore in the Post for 
its monthly analysis of the Hartford 
totals, and which will now be 
dropped, follow: 


Ordinary Life Sales 
(In thousands of dollars) 


New Old 


tw 


—— 


Eminent Lawye 


pr Attacks 


Saint John Conference | 


Insurance ,Meet Said to 


Interests of Com 


Mark Breach “Between 
‘and 


.Policyholders — 


en 
By V. EVAN GRAY, K.C. 
> 


The 17th annual conference of 
superintendents of insurance, held 
at Saint John recently, had the 
largest attendance of provincial gov- 
ernment representatives ever gath- 
ered ‘under these auspices. It under- 
took a most ambitious programme 
including consideration of proposed 
amendments to the uniform insur- 
ance statutes of the provinces, deal- 
ing with three branches of the busi- 
ness namely, life, fire and automo- 
bile. 


Clash of Interests 


I venture this general comment on 
the conference, in relation to the 


ure in superintendents’ conference 
procedure, which I have not rec- 


é ognized in those of its predecessors 


since many. years, namely a diver- 
gence of interest and representation 
between companies and policyhold- 


006 | ers. 
If this is a fair and just observa- 


tion, it is the most serious thing 
that has happened since 1921. 

Are we at the end of the period 
when superintendents can rely upon 
the company representatives to ad- 
vise them plainly of the policyhold- 


493 | ers’ interest and defend that interest 


INSURANCE TESTS 


CLASSES ANNOUNCED 
Life, Fire and Casualty Study 


Groups of Insurance 
Institute 


The educational committee of the 
Insurance Institute of Toronto an- 
nounces that the following arrange- 
ments have been made. to assist 
student members in preparing for 


the Institute’s examination. 


Life Branch — The Toronto High 
School of Commerce will provide 
night school classes for instruction 
in any of the subjects for the first 
examination for which a sufficient 


number of students register. . 


Casualty Branch—Certain: of the 
classes mentioned above are applic- 
able to students in the casualty 
branch and ‘the casualty committee 
is making plans for helping stud- 
ents with their studies during the 


session. 


Fire Branch—The fire committee 
has arranged for classes to be held in 


as their own? Saint John indicated 
that very thing. ; 
Public Interest Sidetracked 


In short there seemed to be lack- 
ing a long-distance view of legis- 
lative policy (in either direction) in 
relation to insurance legislation ex- 
pressed by any insurance company 
representative whom I heard at the 
conference, and there was definite 
evidence of a willingness to serve 
a private interest at the expense of 
a public interest. 

Another very dangerous indica; 
tion was.the apparent willingness 
of the conference itself to “tinker” 
with insurance statutes. Of the 
drafting of statutes there is no end 
and of opinions as to draftmanship 
there is no unanimity to be expected, 
but on the desirability of stability 
and leaving the law alone, except 
where demonstrable against public 
interest, there is no room for differ- 
ence of opinion. The Saint John 
conference ignored this principle. 

Fire Statutes Onder Review 

The uniform statutory conditions 
of fire insurance have been in force 
for about ten years. Apparently it 
was thought it would be a good thing 
to review them, though actual need 
of change does not seem to have 


the C.F.U.A. board. room from 5.15) been demonstarted by any obvious 


to 6.15, two evenings each week, be- 
ginning early in October and con- 


tinuing to the end of March. 
Canadians Successful 


- in British Examinations 

A. M. Campbell of Montreal has 
qualified for an associateship of the 
British Institute of Actuaries ac- 
cording to May examination results 
announced in the London Times re- 
cently. Mr. Campbell completed sec- 
tion “A” part III of his examination. 

Other successful candidates are as 
follows: Part 1, W. D. Patterson, To- 


Tonto: 


Part II, Section “A,” H. McLeod, 
Montreal; J. W. Ritchie, Montreal. 
Section “B,” H. MeLeod, Montreal; 
H. Mutch, Montreal; J. W. Ritchie, 


Montreal. 


A feature about the results as re- 
ported in the London Times is that 
by far the largest number of suc- 
cessful candidates were either from 


Bombay, Madras or Calcutta. 


already registered. 


TUMCUNC 


PEERLESS INSURANCE 
AGENCIES LIMITED 


Under the direction of C. F. Charbonneau— 
formerly of the Canada Life Assurance Com- 
pany—the new Agency has been appointed 
to represent a number of internationally 
known companies, and is prepared to render 
a splendid service in all classes of insurance. 


| PEERLESS INSURANCE AGENCIES 


LIMITED 


C.F. Charbonneau, President 


James Miller, Secretary-Treasurer _ 


Canada Life Building, 275 St. James St. W., Montreal 
Telephone—Plateau 3425 


. Fifty years of sound conservative growth 
bear evidence to the careful management, 
efficient courteous service and constant fair 
dealing which have characterized the Com- 
pany’s operations since its founding in 1884. 


Canada, insurance against liability 
for loss or damage to persons or 
property caused by aircraft, in addi- 
tion to the classes for which it is 


circumstances. Perhaps it is nat- 
ural that the suggestions of change 
were made almost exclusively by the 
underwriters’ representatives and 
company adjusters. At any rate 
most of the company suggestions 
which were rejected and abandoned 
when the present statutory condi- 
tions were framed in 1921 appeared 
once more. The definition of “Nujol” 
as a cleansing fluid alone relieved 
the tedium of the argument. 

The. companies were represented 
by able and first-class counsel but 
it is not really surprising that noth- 
ing new was found to be said about 
these old controversies, because the 
battles of ten years ago were keenly 
contested and fundamental ques- 
tions like that do not change much 
with the years. ' 

The real question was, as stated 
by Premier Tilley, whether the fire 
insurance contract should be a broad 
and fair one to which there should 
be a few defences save fraud, or 
whether technical requirements of 
things to be done or represented by 
the insured should furnish ground 
for rejection or contestation of 
claims. 

Strong Opposition 

The Canadian Manufacturers’ As- 
sociation, the T. Eaton Company, and 
the Canadian Credit Men’s Trust As- 
sociation were represented in united 
opposition to most of the compan- 
ies’ suggestions and the factory mu- 
tual companies associated them- 
selves with the representatives of 
these other bodies in that 6pposition. 
W. G. Wright, a former insurance 
editor appeared as representative of 
the insured claimant and gave more 
spirit to the proceedings’ than 
other element. 

The provincial government rep- 
resentatives made-an impressive ap- 
pearance in numbers and interest 
but were very cautious in comment 
and presumably reserved their dis- 
cussion and decision for private ses- 
sions. A two-column leader in the 
“St. John Telegraph” the day be- 
fore the conference, presenting the 
views of W. G. Wright, seemed to 
have an important effect upon the 
whole proceedings and may have 
had something to do with President 


recommended 
to the governments for the coming 
year. 


a *'s 


erage of the uniform automobile 
policy now covers every person us- 
ing or responsible for the use of an 
automobile with the consent of the 
owner. The companies suggested the 
elimination. of the words “or res- 
ponsible for the use of” for the pur- 
pose, naively admitted, of depriving 
employees and other persons sub- 


policy issued to the owner. 

‘ The purpose was to create a mar- 
ket for the so-called non-ownership 
policy. coverage—at the expense of 
the employer—for a coverdge he 
now gets without charge. 

Repairing of Automobiles 

Another suggestion involved the 
re-insertion of the provision elimin- 
ated in 1932 for the repair or re- 
placement of a damaged car by the 
insurer, the effect of which would 
be to restore the old practice of re- 
pair of cars in the garage chosen by 
the company, irrespective of the 
wish of the owner, instead of the 
new practice of having cars repaired 
in the garage chosen or approved by 
the car owner himself. 

' A more serious suggestion had to 
do with a change in the insuring 
clause relating to bodily injury but 
I understand that this was aban- 
doned after the printed report had 
been‘ circulated, when its real sig- 
nificance became apparent. - 

The statutory condition relating to 
cars driven by intoxicated persons 
was also under review and what ac- 
tion-was taken will not be known 
until the official report of the pro- 
ceedings is-published, 

A very thorough review and re- 
draft of the statute by R. Afidrew 
Smith, K.C., of Edmonton was given 
a six-months’ hoist but was usefully 
discussed after action on it had been 
Officially postponed. , 

Should Be Further Study 

I presume there will be time for 
further study of the action taken at 
Saint John before any recommenda- 
tions are actually made to the prov- 
incial governments as, in any event, 
there certainly should be. 

Furthermore, if in the near future 
conflict of opinion arises as to pub- 
lic interest in these matters of in- 
surance law, and manufacturers’ as- 
sociations, .boards of trade, bar as- 
sociations and other organizations 
assuming to represent policyholders 
interests arise to challenge the de- 
cisions of the superintendents con- 
ference and the representations of 
the companies’ legislation commit- 
tee, I think the Saint John confer- 
ence will be marked as the point of 
departure to that new phase from 
the satisfactory condition of unani- 
mity in insurance contract legisla- 
tion matters which has obtained 
throughout Canada in recent years. 


Obituary 


Afred Ernest Ames, president of 
A. E. Ames & Co., and one of Can- 
ada’s foremost financiers, died Sept. 
20 at Toronto. Mr. Ames was born at 
Lambeth, Ont., in 1866, started his 
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agents, according to the report from 
that province. This figure does not 
represent the total balances due, 
owing to incomplete returns having 
been received, but it is the total due 
227 companies having a premium 
income of nearly $29,000,000. Seven- 
teen companies having a premium 


Insurance 
Problems 


insurance ee of general Py 


North American Life 

Last year there fell due an 
endowment policy which I held 
with the North American Life. 
Instead of cashing it I left the 
proceeds on deposit with the 
company at 5 per cent interest. 

Is this a safe investment or 
would I have been better advised 
to purchase a government bond? 


As far as safety is concerned, we 
do not feel you need be concerned 
respecting the moneys you have left 
on deposit with the North American 
Life. This money is in the same 
relation to the company’s liabilities 
as. an insurance policy 
which means that your policy pro- 
ceeds can be ranked as one of the 
safest investments which you could 
make. 

In respect of the 5 per cent inter- 
est payment, it is important for you 
to knaw that the company can only 
guarantee to pay you 3% per cent on 
this money, plus any excess interest 
earnings which may accrue in any 
one year. While the total payment 

in past years been equivalent to 
cent, it is very doubtful if this 
rate will be maintained in the future 


in view of the very substantial| 


decline in interest rates generally. 
Many companies have already re- 
duced this rate considerably below 
the 5 per cent mark. However, over 
a period of years the experience has 
been that the rate you would receive 
on this honey compares more than 
favorably with the return on high 
grade government bonds. 

North American Life is one of the 
leading Canadian life insurance 
companies and is registered to do 
business under the'federal insurance 
department at Ottawa. It has been 
doing business in Canada since 1881. 


agined, therefore, 

states, that the figure above quoted 
is a conservative estimate of 
actual’ amount outstanding. 


Heads New Agency 


i 


C. F. CHARBONNEAU 
President of the newly formed Peer- 


Ins. of North America - 
Reports Better Results 


erica reports a substantial increase 
in premiurn volume and a more 
favorable loss ratio has been experi- 
enced during the first half of 1934 
as compared with the same period of 
the previous year. Its figures for 
the Canadian department are not 
available, however. 


Figures for the whole company 
show that surplus to policyholders 
at June 30, 1934, were $51,167,000, 
compared with $49,911,000 as at the 
end of 1933. Total admitted assets 
were $81,000,000 as com /with 
$79,900,000 as“at December 31, 1932. 


Foreign Exchange Markets 


UROPEAN sources look for an- 

other devaluation of the Ameri- 
can dollar and feel that sterling will 
be allowed to follow such a move. 
The contihent, therefore, is bearish 
in both currencies. It must be noted, 
however, that Great Britain would 
probably be hesitant to allow sterl- 
ing to be carried into an inflationary 
maelstrom by following the course 
of the American dollar blindly. For 
the present, the pressure for cur- 
rency depreciation has been domin- 


business caer with the Merchants |: 


Bank at Owen Sound, and later 
worked for the Imperial Bank of 
Canada and the Ontario Bank. In 
1899 he established A. E. Ames & Co. 


Trust Co., Imperial Life Assurance 
Co., Dunlop Tire & Rubber Co., and 
F. N. Burt Co., and various salesbook 
S. J. Moore. Mr. Ames took 
interest in academic, chari- 
business organizations. At 
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Foreign Securities Co., 
the board of Kelvinator Co. of 
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chairman 
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dollar is foreseen because of report- 
ed purchases of silver by Waghington 
abroad. . Moreover the United States 
export balance may be reduced by 
poor crops despite the advantage of 
a depreciated currency. The soft- 
ness of sterling and the U.S. dollar 
have. brought higher quotations 


lar would ordinarily follow sterling 
and the US. dollar more closely. In 
some quarters it is anticipated that 
the premium on 
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Insurance Company of North Am-. 


held by 163 different companies, is 
set forth in the city of Toronto per- 
manent fire insurance allotment 
schedule for the period of 1934-37, 
now 

The largest amount of insurance 
in force with any one company is 
$687,000 worth with the Royal, Insur- 
ance Co., held through 12 agents. The 
North British and Mercantile has 
$475,000 worth, held through 10 
agents; the Dominion of Canada 
General, $390,000 worth, through 14 
agents; the Hudson Bay Insurance 
Co., $333,000, through 10 agents; 
Northwich Union, $310,000, through 
11 agents. ’ 

The largest single policy is car- 
ried by the London,and Lancashire 
Fire Insurance Co. for $350,000, 
through Irish and Maulson. The next 
two est sitigle policies are each 
for 000, one held by the Royal 
Insurance Co. and the other York- 
shire Insurance Co., through Geo. 
McMurrich and Son. 


Heavy Yields in Saskatchewan 

Crops in Northern Saskatchewan 
continue to mark up heavy yields. 
A return of 60 bushels per acre of 
Garnet Wheat on the farm of the Bell 
| Brothers, near Tisdale, was reported 
‘the other day. 
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Discuss Plans to Eliminate 
Unfit Life Underwriters 


A plan for eliminating unfit life 
insurance agents will be described 
to the Association of Life Agency 
Officers at their annual conference 
at Chicago, October 29-31, by J. G, 
Parker, actuary of the Imperial Life 
Assurance Co. Mr. Parker is chair. 
man of the Canadian joint commit. 
tee which has been studying this 
subject for some months. 

Mr. Parker’s plan would limit the 

e ent agents of life insurance 
companies ‘to those who show by 
their first two years’ production that 
they have a reasonable chance of 
success. 
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Sound: Investments 


“Canada’s Largest Fire Mutual’”’ 


The WAWANESA MUTUAL 
INSURANCE CO. 


HEAD OFFICE—WAWANESA, MAN. 
Operating in Quebec, Ontario, Manitoba, Saskatchewan, Alberta and 
British Columbia 
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Insurance in force 


PRINKL 
DOCTORS AND DENTISTS 


AUTOMOBILE 
PLATE GLASS 
ever $243,000,000 


ER LEAKAGE 
LIABILITY 


APPLICATIONS INVITED FOR AGENCIES IN ALL PROVINCES 
Eastern Offices: 341 CHURCH 8T., TORONTO 
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NORTH «== 
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2 Head Office: 
Toronto, Canada 
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presen on 
notes measure about 7-5/16 x 3% 
inches. 

Size of the small American notes 


is 6-5/16 x 2-11/16 inches. So the| intendent. 


new notes will be 5/16 of 
an inch shorter and 3/16 of an inch 
wider than the American bills, This 
will give the new, bills a stubbier, 
more nearly square, appearance 
than either the American ‘notes or 
the present Canadian notes... . 


Practical Problems 


HILE it will be years before 
most of the note issue of 


gary for convenience in handling. 
Incidentally, bank tellers are going 
to.have some trouble with their tills 
when the new money first appears. 
Their present bins for paper money 
will be much too large. Ultimately 
all the banks’ tills will probably be 
rebuilt with smaller bins, Thus, the 
change in the size of the bills will be 
of considerable value to carpenters, 
makers of cash registers and similar 
equipment. Nearly-every cash regis- 
ter in Canada will have excessively 
large money compartments when 
the new notes begin to appear in 
numbers. 

It is also noteworthy that banks 
will make a saving on paper be- 
cause of the smaller size of the new 
notes. The average life of a bank or 
Dominion note is: less than a year, 
and without taking the trouble to 
calculate the number of notes in the 
hands of the public, the area of the 
two sizes of notes, the cost of paper 
and printing, and so on, it appears 
that banks will save something in 
mechanical costs of issuing their 
money. This and more they will lose, 
however, by gradual reduction of 
the circulation privilege. 

Banknote companies will get some 
good orders out of the new arrange- 
ment. But beyond the large initial 
orders, their regular volume of busi- 
ness on printing currency may de- 
cline because of the smaller size of 
notes and lower printing costs of the 
banks, 

* + & 


Closing in Brazil 

RANCH of the Canadian Bank of 

Commerce at Rio de Janeiro, 
Brazil, is being closed and will ac- 
cept no new business after Sept. 29. 
This will Jeave the Royal Bank of 
Canada as the only Canadian char- 
tered bank with a branch in Rio. 
Commerce juniors henceforth will 
have to apply to some other foreign 
site the words of the song: “I want to 
Troll to Rio some day before I’m old.” 


Staff Changes ' 

The Royal Bank of Canada. an- 
nounces the following staff changes: 

C. A. SNEATH, formerly manager 
at Lacombe, Alta., to be manager at 
Cranbrool, B.C. 

H. B. HADLEY, formerly of Mont- 
teal branch, to be manager at St. 
— West-end branch, Newfound- 

nd, ; 

H. STEPHENSON, formerly man- 
ager Sherbrooke & Decarie, Mont- 
teal, to be manager at Monkland & 
Beaconsfield, Montreal. \ 

J. M. CARLETON, formerly as- 
sistant manager Stanley St., Mont- 
real, to be manager at Sherbrooke & 
Decarie, Montreal. 

T. E. WADDELL, formerly man- 
ager Monkland & Beacorisfield, 
Montreal, to be manager at P 
land, Ont. ; 


monton 


Bankers’ Difficulties 
Bankers, like others, have had a 


' . 
My 


“ 
~ 
’ 


hard row to hoe in the West in recent be 


ears, due partly to poor crops, part- 
to low prices, he stated. Said he: 
lot has been made worse by 
le tion designed to protect the 
borrower, and I had almost added, 
embarrass the lender. We give credit 
to western parliaments for the best 
of intentions in the enactment of 
legislation for the protection of 
debtors. Such legislation may be 
more or less necessary but one effect 
is to.reduce our safety factor in 
ae almost to the vanishing 
po ” 


Bank of Canada 


Explaining the effects of the Bank 
of Canada’s operations, Mr. Hen- 


over $100,000,000 of its notes or on 
deposit with the new institution. On 
this no interest would be received. 
In addition, he pointed to the 
gradual acquisition of the note issue 
privilege of the chartered banks as 
a costly loss to the latter. 

The general banking~ situation, 


Ban 


“There are people who are forever 


saying that the banks are withhola-| 


ing credit for the needs of business. 
The answer is that because of ,the 
lack of demand for commercial pur- 
poses, the banks have been obliged 
to invest their surplus funds in gov- 
ernment and other securities. 


it occurs, but apparently the 
who critize the banks cannot eit 


Gives Rise to Speculation 


Possible Number of Shareholders Ranges from 
2,000 to 100,000 — Man oe Corpor- 


ations Cannot 


old. Stoc 


From Our Own Correspondent — 


MONTREAL. — Control of the 
capital stock of Canada’s new Cen- 
tral Bank will not be as widespread 


as many have been lead to believe. 
A perusal of the order-in-council 
covering the’ by-laws of the Bank 


of Canada shows that ownership of |. 


the stock is circumscribed by many 
measures, which, theoretically, 
would give a maximum representa- 
tion of all interests, but which in 
practice will most likely bring con- 
trol into the hands.of a small, and 
not necessarily, representative group. 

Subscriptions have already been 
received for the $5,000,000 capital 
of the Bank and the allotment of 
shares will be made shortly. An ex- 
amination of the order-in-council 
brings out a number of factors hav- 
ing to do with those who can sub- 
scribe to the stock, which permits the 
deduction of a number of interest- 
ing facts regarding ownership of 
stock at the beginning of the new 
banking institution’s career. 

The share capital is divided into 
100,000 shares of $50 each, with sub- 
scriptions limited to a maximum of 
50 shares and a minimum of 1 share; 

Thé largest possible number ot 
shareholders which the new bank 
will have at the start is 100,000 and 
the minimum number 2,000. If suffi- 
cient one share subscriptions were 
received and allotted, one out of 100 
people in the. Dominion would be 
a shareholder, while if the maxi- 
mum of 50 shares was granted, there 


4 | would be one shareholder to every 


'51,087_ of population. 

Not every one can buy Bank of 
Canada stock, however, for the, by- 
laws state that only British subjects, 
ordinarily. resident in Canada can 
can hold the shares. Nor can any 


“a \person qualifying in this category 


me | benefit of any director, officer, clerk | bcs 


buy the stock if same is for the 


lor employee of any chartered bank. 
|The by-laws also state that only aa 
corporations controlled by British 
subjects ordinarily resident in Can- N 


CALYDOR | 
SANATORIUM 


On Lake Muskoka 


Established 1916 


Sanatorium, Limited. 


DIRECTORS 
RALPH R. BRUCE, Esq., K.C., 
President 


LADY EATON 
W. G, GOODERHAM, Esq. 
HORACE T. HUNTER, Esq: 
REV. D. BRUCE MACDONALD, 
M.A., LL.D. 


ada, may own the stock. 

These qualifications definitely 
limit the number of people or cor- 
porations which can hold stock in 
the Central Bank. 

The number and importance of 
the corporations affected by this rul- 
ing is impressive. The Canadian Pa- 
cific Railway, for example, cannot 
own, the stock. Nor ican its subsid- 
jary, Consolidated Mining and 
Smelting Co. of Canada. Control of 
the railway is held by British sub- 
jects, but not by those resident in 
Canada. 


The Canadian Pacfic is not the, 


only corporation in this category. 
Following is a partial list of com- 
panies, many of them leaders in 
their own particular field, which are 


not ‘permitted to hold stock: in the 
Bank- of Canada: ° - é 

International *Nickel 

Duke-Price Power PPTs 

Aluminum. Co, of Canada 

Anglo-Canadian Pulp 

International Milling 

Imperial Oil ~ 

Canadian’ Celanese 

Sherwin-Williams. Paint. Co, of 

Canada 5 

Imperial Tobacco Co. of Canada 

Canadian General Electric 

‘Ford’Motor Co. of Canada 

General Motors Corp. 

Goodyear Tire 

Consolidated Rubber 

Canadian Industries Ltd. 

Hudsoh’s Bay Co. 

Gatineau Power 

This list can be extended to much 
greater length, but the. foregoing 
listing provides an adequate idea of 
many of the larger corporations in 
this country which will not be able 
to own stock in the Central Bank. 

When it comes to the allotment of 
shares, those responsible for. the 
task, will be confronted with a num- 
ber of problems. Shall the allot- 
ment be on the basis of the old 
political cry of “Representation by 
Population”? Shall an average be 
determined by working out the 
number of shares subscribed by the 
number of applicants? ‘Shall all 
those asking for 10 shares or less 
have their application accepted, and 
those over that number pared down 
accordingly? : 

If the initial distribution of stock 
is on the basis of allotment to resi- 
dents of each province of the num- 
ber of shares which the population 
of the province bears to the Do- 
minion as a whole, distribution of 


the stock would be as follows: 
No.of Percentage 
Province: shares of total 
British Columbia ... 6, 6.70 
rta 7 1.05 


Banks Prepare New Notes; : 


Change Size But Not Design) 


E FINANS TAT: DP ~ 
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Size of New 
Bank of Canada Notes 
Chartered Bank Notes 


have peen according to tentati 
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- smaller notes. The above illustrations are actual size. 
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promptly 


Copitel end Reserve $15,000,000 
BRANCHES THROUGHOUT CANADA. 


fice Faees 


by 
He 


sel publte afleina cad penile apse Pesamce C. N. Cochrane, Uni 
ing. The weekly lectures are given| sity of Toronto. ie. 
ay trained academicians. spielalthaesiphinpaditeestediipies (6/4 
Sa bidesid Comann nh Ge Yelaan ced Giana for 
assistan eneral manager 1934-35 are: presiden' . Jaffray 
Since itg inception in 1919, 2,676 
2,676| Canadian Bank of Commerce. The -wsistant general Imperial 


, that several dinner lectures will be, the 
held af which Ttomvidote war of a large number of bank 
the financial world 


A FURTHER STEP | 
on the Road to Recovery 


A Statement by the Prime Minister of Canada, 


sca pesiod Tes imponsd with repost so seiay end 
0 curren 
to tax reductions Sith the return to bette tienes. ve 


3. National Recovery ; 
The debt conversion which Canada has achieved since 


1931, by thus re 
nati economy, has 


som tosmrens thalie 


to every 
present this brief explanation of its close relation to the 
welfare and continued progress of our country. 
The 1934 Loan is not an incidental effort. It isa 
pases Oe Oe ae eae cre Someones 
a ati toe Sane Dee, Fes. enpeges vee 
by which we are refunding at maturity the 4 year ago, preliminary to the 1983 Refunding 
large sums borrowed for wartime The na- ae ee : 
<9 of promo of this of the 1934 . I took occasion to express the belief that Canada ha 
Loan as part of it—cannot be over emphasi It is 
important from three aspects: 1—National Credit; 
2—National Economy; 3—National Recovery. I shal! 


- A. National Credit 


National ‘credit means to a nation what an honest The facts of business recovery are written 
reputation means to a man. Its maintenance is’a dispute in our statistical records, The most significant 
| essential and necessitates that each obligation relate to physical volume of business, industrial 
mét, fully and promptly, as it comeadue, Ourdebt production, c electric power production, 
conversion programme is then, in the first instance, our employment and prices. Here is the record in each case: 
method of meeting our obligations and thus maintaining 


our credit. 
By this Cdnada has already refunded 
$858,000,000 of maturing wartime debt, and completion 
of the 1934 Loan will bring the refunded total to over 
one billion sg a worn ee i 
notably high, at home in t 
markets of the world. Be aoe 
Striking evidence of our high credit standing was given 
. camp ha calender tp 
diate over-subscription of a - 
os ae the investor 
New York, obtained a one-year 
bearing interest at 2 per cent. And there is equally 
__ striking evidence at the t moment in the 
vutathe i ailing tang " pubtantaliy 

ing is selli y at 
issue price. The twelve-year 4% Bonds 

i hoon, eotaad nt 07% are now selli 


to yield approximately 3 
2. National Economy 


point of February 1933, the trend of business has been 
ac in an improvement so markéd 

and so consistently sustained that we need no longer 

doubt its reality. 
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N He Member of: Audit Bureau of Circulations.'— 


Wider Investment Interest 
Displayed In Paper Securities 
As Industry Moves Out of Rut 


Much-deflated Bonds and Stocks Attract Speculative 


Interest as Conditions 


Point to Near Future 


Recovery of Operations and Earnings 
MARKET VALUES REGISTER ADVANCE 


Repayment of Bank Loans and Upbuilding of ki 
Capital Initial Problems Facing Managements With = 
Return to Normaley — Substantial Interest 
Charges Ahead of Stocks 


“ More interest has been shown in 
pulp and paper securities in the past 
twelve months than at any time 


since the collapse of the industry} Chi 


late in 1928. For many years this 
type of security was one of the 
most attractive listed on the Can- 
adian markets. Bonds and other 
senior securities were looked upon 
as high-grade investments, Prefer- 
red issues were regarded as “sure 
things,” while common stock provid- 
ed a substantial volume of the trad- 
ing on the Montreal and Toronto 
Stock Exchanges. 

Misdirected policies- resulting in 
the over-expansion of the industry 
led to a serious decline in the mar- 
ket value of pulp and paper securi- 
ties. With the passing of dividends, 
bond interest, and the coming of 
receiverships and financial difficul- 
ties, the securities of pulp and paper 
companies passed into disfavor. 
Their market values became a frac- 
tion of what they were prior to 
1928, in fact, it became difficult to 
sell them. 


Return of Speculation 


This was the situation until to- 
ward the middle of last year when 


. Speculative interest in this class of 


securities became quite pronounced. 
It was argued that the industry had 
been through the worst of the de- 
pression and while the outlook was 
not as clear as it might be, still 
values had dropped so low that no 
matter what happened, the securi- 
ties represented good value at their 
then level of prices.. For a time 
there was-a substantial following in 
pulp and paper securities and values 
advanced appreciably. While the 
dollar gains weré relatively small, 
the percentage gains were quite im- 
pressive. 

Interest in these bonds and stocks, 
particularly of the newsprint com- 
panies, was further stimulated by 
the marked improvement in the 
volume of business starting in about 
oon and continuing up to 


Investment Interest Heavy 

Aside from the speculative -in- 
terest in newsprint securities, there 
are many investors who purchased 
bonds and stocks at the high levels 
of 1926 to 1928. They have continued 
to hang on to their holdings in the 
hope that eventually the industry 
will be able to work out of its 
troubles and in time resume its form- 
er high place in Canadian finance. 

These investors, who are concern- 
ed more with the long-term outlook 
than with the short view, are the 
ones to whom the permanent welfare 
of the industry is of concern. In 
analysing the situation with a view 
to determining the outlook for these 
investors, two conditions are present. 
One is the operating and the other 
financial. 


Conditions Have Improved 

As to the operating side of the 
Picture, it cannot be denied that in 
the course of the last twelve months 
the position of the industry has 
undergone strengthening. The vol- 
ume of business being handled by 
the industry is well above 1933 levels 


and output for the current year. 


should be well up with the pro- 
duction reported in the period be- 
tween 1926 and 1930. 

In considering the volume of busi- 
hess handled by the newsprint oper- 
ators, however, it should not be 
overlooked that the business is not 
Proportionately distributed; in other 
words, some of the companies are 
Operating at capacity, while others 
are only utilizing half of their equip- 
ment. This has e for a weak- 
hess in the situation, but it is a con- 
dition which may be overcome be- 
fore the end of the year. 

Though the increased volume of 

ge has been welcomed by 
Manufacturers, their lot is not a 
Particularly happy one as long as 


remain in 
force. The official rate of $40 a ton 
for delivery in the New York and 
Cago zones does not permit of 
profitable operations, except in one 
or two instances where production 
costs are exceptionally low. The ad- 
ded tonnage, therefore, is not as 
favorable as one would take from a 


‘Work On Revision 


Prospects of an increased price are 
net .altogether unfavorable. There 
are several difficulties to be sur- 
mounted, however, hefore a higher 
price can be enforced. Negotiations 
are now going on with a view to 
eradicating these difficulties. While 
it is not possible to say at this time 
whether or not the discussions will 
be successful, there is better than an 
even chance that the manufacturers 
will get together in presenting a 
united demand for a more equit- 
able return on their product. 

Given am increased price and a 
continuance of the present trend of 
consumption of newsprint, the out- 
look for the newsprint manufactur- 
ers over the next twelve months is 
far more encouraging than it has 
been at any time in the last five 
years. While the companies will not 
be able to show anything in the way 
of substantial earnings in the next 
twelve months, they should. be able’ 
to operate in the black, rather than 
the red, which has been-far too com- 
mon in.the last couple of years. 


Many Financial Difficulties 

In considering the other side of 
the picture, namely, the financial 
side, there are a multitude of fac- 
tors to considé®, Many apply to 
individual ‘companies only, but 
there are conditions which apply to 
all-companies, . ’ 

Of the 19 principal newsprint 
manufacturers in this country, five 
are in the hands of receivers. One 
other has gone through a reorgani- 
zation and suspended service on its 
direct funded debt until 1936. Nine 
companies have loans and advances 
from the various financial institu- 
tions totalling over $27,000,000, while 
only a few have anything like an 
adequate working capital. 


Rebuild Financial Structure 


Before investors can expect to re- 
ceive a return on their holdings; 
the companies concerned must 
necessarily rebuild their financial 
structure. Some will do it more 
quickly than others, but taken as a 
whole, it will necessarily be some 
little time before the industry is 
free of loans and working capi- 
tal resto: to what is considered as 
necessary for normal requirements. 

With an increase in the price of 
newsprint. and a continuation of 
demand, the best that can be ex- 
pected for 1935 is the elimination of 
operating losses. Those companies 
which\have managed to keep on the 
right side of the ledger in the last 
three y should do well, but in 
no case is there likely to be large 
surplus earnings. 

Pay Off Bank Loans 

Those companies with bank loans 
will be faced with the necessity of 


cleaning up their obligations. In| 


this class there aré such companies 
as Consolidated Paper, Abitibi, Can- 
adian International Paper, Mersey 
Paper, Lake §t. John, Price Bros. 
and Co., Spruce’ Falls Power and 
Paper, St. Lawrence Paper Mills, 
etc. In some instances the loans are 
not especially burdensome, while in 
the case of others they constitute a 
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NEED* MORE ‘MONEY 


Advances on Logging Oper- 
ations Depend on ce 
During 1985 


Further financing of the pulp and 
paper operators by the banks, in or- 
der to assure sufficient pulpwood to 
carry on next year’s operations, will 
be determined largely by the’ suc- 
cess of present negotiations to bring 
the companies together in order to 
secure a better price for newsprint 


— 
ccording to the Iatest .compila- 
tion Cana pulp and paper com- 
patiies owe to the banks and trust 
companies a sum approximating 
$30,000,000. 
List of Borrowers 
Nine Canadian producers list loans 
of over $27,000,000, while the bal- 
ance is owing by operators having 
interests in both the United States 
and Canada. Consolidated Paper is 
by far the most heavily indebted, be- 
ing a borrower to the extent of $13,- 
998,179. Advances to the other com- 
panies follow: 
Abitibt . $3,515,333 
Can. Inter. Paper... 1,324,000 
Lake St. John eeetee te 465,990 
3,746,000 
2,160,000 
1,052,358 
3,625 
756,000 


The matter of concern at the mo- 
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N orth American Newsprint : Situation 
In Condensed-Form 
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Canada to 


1933 . 
Agate Lines 
1,065,514,601 
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1,164,769,819 


have been made from independent 
tors,. settlers and 
continuity of aupely 


The problem of the bankers would 
be greatly simplified if the manu- 
successful in 


price for newsprint. Gi 

a higher ‘or ven 
an additional $5 a ton for their prod- 
uct, the operators could carry on on 
a profitable basis. As the situation 
is now, it is nip and tuck as to 
whether or not income is sufficient 
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Newsprint Production 
Takes New Lease of Life 
As U.S. Demand Quickens 
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ing table. It should be noted that 
“record” months do not apply 
to one year, but are the record 
months in the history of the Can- 
adian industry: 
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for the newsprint 
United ‘States.: This code, 
other 


>| to go into the woods this winter, 


pward Revision of Price Schedule 


Production Costs Up 
Over the past twelve months 


their newsprint, but to da’ 


a better price for.newsprint par 
With one or two. exceptions sim 


ments in Canada-Have brought pr et 
sure forcing an increase in vages © 
to the worker in the woods, while 
the ery have a, oncean : 
securing better wages for : 
in the Canadian plants. Consequen 
ly it is estimated that the additic 
outlay on wages has added at least 
$1 a ton to the cost of manufacture” 
ing newsprint. 
Pay More For Wood 

Had it not been for low 
costs many of the Canadian prow 
ducers could not have carried on i= 
the past two years. While “eatin ; 
out of the woodpile” has been effec” 
tive in keeping down costs to # 
minimum, it was only postponinga 
the day when wood costs would ree" 
bound to their real level. Many 
operators have greatly depleted” 
their wood pile and will be forced 
buy frem independent producers of 
pulpwood, in order to carry on theif, 
operations next year. 6 
These two items alone add at 
seven per cent to the cost of 

for 1934-35. In 


4 | will not be far short of $3 a ton. 


- Lose On Exchange 
The producers in this cow : 
have another “loss” to cor fe 
namely, the loss entailed in conver 
American dollars into Car 

This is an important tem, 
especially when it is considered thal 
the the © Car ian 
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“AND PAPER 


Sarnings Under Receivership Have Not Yet Become 


_ Large Eno to Make rganiza 


tion Plans 


Advisable — Two Mills Are Operating 


Operating 


‘gince September, 1931, Abitibi Power | getting full 


under 
EY Paper Company has not re« 
a Sehar is eariinas or pretit 
gufficient leeway to 


company has also $750,000 for 

Qeeneny welds Senet ey a business. over the 
of the Abitibi in|months. No particulars are available 

make it advis-/| the 


-} Funded Debt— 


oped 
“powers aggregate 207,410 h.p. and it 
4 has undeveloped water powers esti- 
+ mated between 350,000 and 400,000 


Mig i oe into receivership, 


of $2,727,917 on the contract for 
2 the Thunder Bay Power 
: 1 but three years extension 
ee been given by the vendor, Con- 

|, solidated Water Power and Paper 
‘Company, for making good on this 


.), commitment. 
| Since going into receivership, the 


\  B.CPULP 


a. 


“ Bondholders Make Conces- 

i sions to Conserve Working 

Capital 
ay wo 
= improvement in the market 
‘@nabled B.C. Pulp and Paper Co. to 
bi in 1933 a profit of $404,072 on 
_ operations before interest on bonds 
“and provision for depreciation, as 
: with a loss for 1932 total- 
‘ $76,206 on ‘the same basis. 

Lf. betterment in conditions in 
it possible for the com- 
to catch up with interest pay- 
on 6 per cent first mort- 
bonds, paymént on which had 
postponed last May until such 
the company earned suffi- 

cover the amount due.- 
ces are better and demand 
ently active to keep both 
company’s mills at Port Alice 
and Woodfibre, operating at capacity. 
£ is developing trade in 
and orders from that 


5 In the early part of last year, the 


S gage and general mortgag 
| ‘was waived for the time being, while 
5 the interest coupons on the 


ist Mortgage’ Donds, series “A” 
on cent, due Sst outstanding $48,267,- 
Interest t deferred June 1, 1932; 
Getault in effect Aug. 1, 1932. 
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RESULTS FROM OPERATIONS 
Sept. 10, 1982 to Dee, 31, 1938 


Mills, operators of a newsprint 


RothermereEn K 
Plant Operating at 
High Level §, 


a. 
ae 


a Gees CN, ae ee 
volume 
twelve 


= 


company’s earnings, but 
an view 


g 
is 
Bil 


alts § 


~ preferred. Initial dividend 
: to and 
Jan, set, pt seoeee ? La 


rights to cut timber on other proper- 

ties owned by the Brown Corp. 
Last year Brown Corp.‘sold an 

undeveloped water power site on 


; | the Upper St. Maurice River to the 


St. Maurice Power Corp. The latter 
concern is -jointly gontrolled 


*| Shawinigan Water and Power and 


36 | facture of newsprint. The company’s 


plant, near Quebec City, has a daily 
capacity of 500 tons. Operations 
over the past year were conducted 
approximately at capacity, the news- 
print being sold to the Rothermere 
papers and to the Hearst newspapers 
in the United States. 


84,389 Capitalization— Authorized Outstanding 
Common 


135,000.shs. 135,000 shs, 
+++ $8,000,000 $8,009,000 


authorized to 


redeem the issue 
128 | . per cent debentures due July 1, 1933, 
ecord— 


Bal. available for ‘deprec, of 
mills & properties & 
bond interest 
Market Record— 
#1934 
H L 
Com. .. 2% % 4 
Pret.6% 10% 4 10 
*To September 19. 


SEEK BETTER PRICE 
TO OFFSET INCREASE 
IN PRODUCTION COSTS 


(Continued from page 13) 
cents to a dollar a ton in converting 
the U. S. currency. 

While the exchange situation can 
be listed as another reason for the 


as an argument with the American 
publisher who, by the terms of his 
contract, was not able to take ad- 
vantage of the premium when pur- 
chasing his newsprint requirements. 

Both the Canadian and American 
manufacturers of newsprint have 
sound reasons to justify higher 
prices. Not 'only can they advance 
the reasons already outlined, but 
they can prove that $40 newsprint 
does not permit of profitable oper- 
ations. 

Two stumbling blocks are in the 


. It may seem out of place 
to list as a stumbling block the pro- 
ducer who is most anxious to get a 
better price for his product. The 
opposition, however, comes from the 
small group who are “short” of ton- 
nage. With an excess of productive 
facilities, it is apparent that the 
majority cannot advance prices if 
the “shorts” are only too willing to 
keep on supplying paper at the old 
price_in order to build up their 
volume of, business. 

One of the first problems to be 
overcome by the majority group is 
placating the. “shorts” and securing 
their co-operation in a united ef- 


fort to advance prices. This can be 


Dividend R 
ist Entitled to 7 cent 
cumulative, payable April an 
Initial dividend for six months paid Oct. 
1, 1930; none.since. 
Common—None paid. 

Officers and Directors— 

Offieers—Viscount Rothermere, 

F. Clarke, vice-pres.; G. H. 


t 
Harmsworth, London, Eng.; W. J. Clark, 
Quebec, P.Q.; F. G. Bush; W. P. Creagh, 
Montreal. F . 


policy on newsprint prices. As a 
group they recognize the desirability 
of a reasonable price. level which 
will be adhered to by both the manu- 
facturer and the consumer. There 
has been little possibility of that 
over the past three years. Many isol- 
ated cases exist, of course, where 
the publisher is determined to pre- 
vent an adjustment of prices, but the 
majority hold the view that an equit- 
able price is more desirable than 
having 4n upset market which might 
eventually bring control of market 
into the hands of a who would 
dictate price policies. They recog- 
nize further that a higher price is 
not without justification, and on be- 
ing assured that the proposed in- 
crease would be of nominal propor- 
tions and that it would strengthen 
relations between the producer and 
consumer, there is reason for be- 
lieving they would not be adverse to 
paying a higher price at the begin- 
ning of next year. There are many 
misunderstandings to be cleared 
away, however, but through the ex- 
ercise of common sense there is no 
reason why the publishers and 
manufacturers should not agree on a 
price fair to both parties. y 


WIDER INVESTMENT 
INTEREST DISPLAYED 
\ IN PAPER SECURITIES 


(Continued from page 13) 
pleted working capital. The major- 
ity have been depending on the 
banks to finance their operations in 


recover their 
position provided that expected de- 
velopments are favorable. The rav- 
ages of the past five years cannot 
be repaired overnight. Yet it is not 
wise to take too gloomy a view on 
the length of time necessary for re- 
covery, as the industry has shown 
remarkable recuperative powers on 
more than one occasion. 

With the foundation rebuilding 
completed, or possibly some time be- 
fore, steps will be taken to carry 
out the reorganization of those - 
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Paper Company 
1155 Beaver Hall Square, Montreal 


NEWSPRINT PAPER 


increases over 
period of 1933 a. 
¥orth in the following 


. er cite 92,454-643 


sevcegrere 80,787,702 


slssecaveseese 107,490,670 
eeeeeeeeeerrrre 112,122,217 
ehevdecc¥ecedss 103,645,828 
ff * 183,488 
eeeteereeees 87,602,250 86,338,635 
drop in advertising linage in 
the last two. months is purely sea- 
- amount of national ad- 
at that tine being greatly 
restricted. Expectations are that the 
will move forward between 
the end of the year, re. 
ting in a substantial increase in 
of advertising for 1924 


Canadian International 


BLEACHED SULPHITE PULP FOR RAYON 
AND FOR HIGH-GRADE BOOK PAPERS 


® ' 


NEWSPRINT MILLS: 


DALHOUSIE, N. B. 
GATINEAU, QUE. 
THREE RIVERS, QUE. 

~ CORNER BROOK, NFLD. | 
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BLEACHED SULPHITE PULP MILLS: 


_KIPAWA, QUE. 
HAWKESBURY, ONT. 
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AYERS LIMITED 
- Lachute Mills,. P. Q. 
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BEVEL GEARING 
SPEED REDUCER UNITS 

~ SPEED INCREASER UNITS 
FLEXIBLE COUPLINGS 
BETHLEHEM SNUB STARTERS 


MICHELL PIVOTED THRUST & 
JOURNAL BEARINGS 


ELECTRIC STEAM GENERATORS 
HEAT TREATING 
ROLL: GRINDING 
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DOMINION ENGINEERING 
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oN, | Leading Mahufacturers a fectic sé . 
PULP and PAPER MAKERS’ FELTS 
Woollen — Cotton _ Asbestos 
COTTON TRANSMISSION ROPE 


PURE WOOL BLANKETS 
Household Use — Machine Clothing 
-Printing — Stereotyping 


_ TWEED and other WOOLLEN CLOTHS 
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CONS. INCOME & SURPLUS ACCOUNT 


sideration to the di 
Dividends were more 


DON VALLEY PAP 


Sales Improved 15 p.c. — 
Dividends May be 
Reinstated 


Don Valley Paper Co. for the last 


ANGLO-CANADIAN 


ter method to turn the money ic 
into plants until the business gitg 
tion is definitely stabilized. 


PULP AND PAPER MILLS 


LIMITED 


Manufacturers of 
' Newsprint Paper 


Offices and Mills at Quebec City 


Privately owned Wharf on Tidewater 


Direct connection with both Canadian Railways 


CAPACITY: 500 TONS DAILY 


pay for 
TWO Towels 


.eewhen ONE will do? 


quantities, but the mill had not been |. 


given a thorough test in a commer- 
cial way until ‘toward the end of 
last year. . ‘ ¢ 
Large Scale Experiment 

Nine Georgia papers made ar- 
rangements to transport several car- 
loads of southern pine pulp—25 per 
cent sulphite and the balance ground- 
wood — to a Thorold, Ont., plant 
where it is reported. as having run 
through ‘the: newsprint e un- 
oe normal conditions. of ‘mManufac- 

P ; 


Has Some Disadvantages 
An expert, who witnessed this run 


of trial pulp and made an examin- terest to 


ation of the newsprint manufac- 
tured, states that the pulp lacked 
the fineness of fibre which could 
be produced from Canadian spruce 
and that the difference in smooth- 
ness and uniformity of the pulp was 
quite apparent in hand sheets. 

The Southern pine pulp is declar- 
ed to be softer and has poorer felt- 
ing properties than good spruce pulp 
prepared for newsprint. It could be 
pulped, however, and further re- 
search will likely develop the best 
method of cooking it to produce any 
quality desired. 


Quality is Inferior 
The opinion is held that the news- 
print produced from Southern pine 
is not equal in quality to that made 
from spruce and balsam wood. 


phite in quantities which detract 
seriously from the qualities of the 
paper, including its reception to ink, 
etc. The ideal newsprint, it is main- 


At the end of last March the com- 
pany reported current assets of $8,- 
287,809 and current liabilities of $15,- 
600,830. Of the latter bank loans 
and trust company loans totalled, as 
already mentioned, approximately 


BATHURST 


Cash Position is Strong But 
Tonnage is 
Limited 
Bathurst Power and Paper Co.’s 
finances are more satisfactory than 
those of the majority of newsprint 
operators. The company has no bank 
loans,*while its liquid resources are 
sufficient to provide the company 
with all the working capital that is 
required, Earning power, on the 
other hand, is of limited proportions. 

This is due to two factors, 

a limited amounted of 

available and the smallness of pro- 
ductive facilities. While the com- 


six, years has made goo progress in 
manufacturing and sales. It has 
done well not only in its lines of 
cover paper, Bristol board, tags and 
colored specialties which it has been 


- [pushing during this time but in the 


Western end of the Harbour showing the two new sheds completed 


the physical volume also has 
‘creased. 


three grades of blotting paper which 
were added early in 1932.. These 
three grades of blotting paper are 
sold in different weights and colors. 

Sales in 1934 are ex those 
of 1933 by about 15 per cent in dol- 


‘| lar volume. -As prices have remain- 


£6 SRO, SAAR ADE IVS: YOED. 

The improving situation in 
1934 is leading the board of. direc- 
tors this quarter to give earnest con- 


the most up-to-date in cargo-handling facilities. 


- The HARBOUR of THREE RIVERS 
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N. E. Wainwright, pres.; R. = 


vice-pres.; J 
director. 


MacKenzie, 


Woodpulp Exports 


Exports of 


woodpulp from C : . 
during 1933 amounted to 608,510 te 


valued at $22,354,637. This 


with 452,293 


$18,930,064, an increase of 35 per Cem 
in quantity and 23 per cent. in vali 


tons in 1932 valu 


this year. Of concrete construction, these present. 
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An Asset to Industrialists and Distributors 


Accessibility by land and water is one of the first requisites 
‘of an industrial location. 
The St. Maurice Valley District is most advantageously served 
by the Harbour of Three Rivers, a natural port of entry, where 
ships of the deepest draught can load and discharge cargoes 
for and from the ports of the world. 
Located at the head of tidewater, it has the further advantage 
that no tugs are required to berth or,.leave; 
Both of Canada’s great railway systems serve the district with 
efficiency and despatch. Bs 
With over $4,000,000 t within the last four years and 
$400,000 being spent year, the Harbour of Three Rivers 
is up-to-date in its wharfage accommodation, storage facilities 
and handling equipment. 
650,000 SQUARE FEET OF WHARFAGE SPACE; TWO 
STEEL DISCHARGING COAL TOWERS AND BRIDGES; 
COLD STORAGE OF 6,500 CUBIC FEET CAPACITY. TWO 
NEW FREIGHT SHEDS OF 400 x 60 FEET, OF MOST 
UP-TO-DATE DESIGN. - 


1933 STATISTICS 


In 1933, there docked in the 


Harbour 1,867 ships of a total 
tonnage of 1,537,757, 


DRIES 
Titi R ae tL) 


niaae i Helpful 
’ ‘Some time ago the company con- 
verted one of its newsprint machines 
for the manufacture of Kraft liner 
board. This diversity of production 

a a 
the price of pulp 


- For further information and co-operation, ap ply to Three Rivers Harbour Commission 


VICTOR ABRAN, N.P., President | 
J. P. LORANGER and JOHN P. TEBBUTT, Commissioners 
J. R. LARIVIERE, Secretary Treasurer ; 
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th Present Low Selling Prices—Parent 
Company’s Position of Interest and Importance 
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Income Exceeds Outgo ' 
While the income account of the 
company for last year shows a defi- 
cit after all charges, there is no 


Canadian trade. This is the’ only 
plant of its kind in the Prairie Prov- 
inces, as up to. the \present there 
has been no roofing factory between 
Hamilton and Vancouver. 

There wes a moderate improve- 
ment in the company’s earnings 
year, while the liquid position con: 
tinued to be exceptionally strong. 


-| The value of new construction work 


an tnt ne er 


BLDG. PRODUCTS 


-. Better Prospects in Building 
~ Trades Make Outlook 
es More Encouraging 


ta. Profit of Building Products is 


‘Sclosely allied with that of construc- 
‘tion activity which has been restrict- 


fed by adverse business conditions. 


s are not altogether unfav- 
however, inasmuch as the 
Government has un 


be of considerable impor- 
_ tance to companies such as Build- 
35 order to diversify its production 
“sand stabilize earnings, the company 
ei has put a number of new products 


on the market. Last spring produc- 


tion commenced of pre-molded as- 

“yphalt products in the form of asphalt 

- Pridge planks, industrial flooring. 

") expansion joints and tile flooring. 

; Add New Lines 

’ . Two other new lines added by the 

; tOmpany are insul-bric and insul- 
tome-bloc sidings. These sidings 

consist of a slate surface, asphalt, 

w= weather-proof material and resemble 

~ actual stone blocks. 

_* Thé Verona Rock Products Co., a 

“subsidiary of Building Products, 


_ €ommenced operations last spring at |} 


/its new plant at Verona, Ont., for 


Ptoducing crushed rock, surfacing 
rs ; 


a used in the manufacture of 
asphalt shingles. Hitherto this basic 
material has been imported. 


Further developments took place | #24 


July when company purchas- 
eda plant in Winnipeg for the manu- 
» facture of its various products, for 
the purpose of serving the western 


er 


ney 


Toronto 


Fe 


undertaken last year-was at the low- 
est level since 1915, while the value 
of building permits declined 26 per 
cent from the 1932 figure. Conse- 
quently the company’s sales were 
somewhat less in 1933 than in 1932. 

were reduced, however, 


ing provision of $125,574 for depre- 
ciation, of $25,462, This compared 
with a profit of $9,068 in the previ- 
ous year. 
The record of Building Products 
to date has been a satisfactory one, 
The company has no funded debt 
and its common shares are the only 
securities outstanding. It has built 
up a strong cash reserve. At the 
end of last year current assets 
amounted to $1,910,149 as —_— 
current liabilities of only 146, 
leaving a net working capital of 
$1,841,002. 


a e amount written off for de- 
ae This is really a book 
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approximately $4,500,000 at $13,407,- 
735 during the past year. 
Consider Parent Concern 

In considering the position of Can- 
adian International Paper. Co. it is 
necessary to take into consideration 
International Paper & Power Co.'s 
position as the ultimate holding unit. 
I. P. & P. has had numerous major 


YCIAL POST 
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financial problems to face over the z 


past year or so. Had its income 
been dependent upon pulp and paper 


operations, it is doubtful if the or-| 1929 


ganization would have survived. 
Revenue from power properties, and 


8 3 
1928* .. ... 17,604,276 +8,655,610 18,164,646 
6,834,511 15,069,332 
982 


other allied interests, however, have | 1933 


enabled the holding company to 
carry on. : 
A Major Development 
This month an important develop- 
ment took place, the effect of which 
is not fully determined at the 
moment. Due to increased oper- 
atfon costs and taxation, New Eng- 
land Power Association was forced 
to pass the dividend .on its com- 
mon stock, practically all of which 
is owned by International Hydro- 


last| Eléctric System, which in turn is 


controlled by International Paper 
& Power. . The loss of revenue from 
this source has already been felt by 
the System, which has deferred 
dividends on its preferred stock. 
As far as I. P. & P, is concerned, 
it is unlikely that much revenue 
will accrue from that source dur- 
ing the current year. Consequently 
its income will be largely. deter- 
mined by the operating results of the 
pulp and paper and allied -units. 
Want Better Price 

As far as the newSprint end of 
operations is concerned, and this 
is a major division, International’s 
problems are common with those of 
other newsprint operators. In adopt- 
ing the newsprint code under the 
N.R.A. the manufacturers let them- 
selves in for increased cost, while 
the purchase of raw materials has 
also advanced in price so that the 
cost of manufacturing has increased 
without any compensatory advance 
in selling price. The net results have 
been that the manufacturers instead 
of benefitting by the code have been 


‘| losing more money with sales in- 


creased. While the increase in the 
demand for newsprint has permitted 
International to step up its operating 


per | ratio and thus effect a reduction in 


costs, the savings in this 


respect 
,| have not been sufficient to offset 


1932, and 
. — R. Allen, chm. of board 
DP stenell. pee fe sak men. Ss 
* . an > $ 
* tors—P. RA East Walpole 
ec . Aen. ; 
Mass.; W. R. McNe . P, Cowan, D, P. 
Hatch, W. Brainerd. G. M. McKee, G. H. 
Rarnings sar dberanan Dividend a 
Classes A & B: 10933 isa aes 


*Based on net profits from rations. 

Six Years Earnings: - 

¥ tEarnings Dividends Surplus 
$ $ s 

. 376,395 

+ 418,482 

- 326,434 

. 263,820 
9,068 


tAfter adding income from investments 
nd dedu reserve for contingencies 
reserve. 


H L ee 
Com. A 23% 16% 21 10% 20% 10 
"To September 19. 


Don Valley Paper Co. Limited 


Ontario 


Makers, of Cover, Bristol, 
Index, Blottings, Tag and - 


Folder and high class 
Specialties. 


Specify Don Valley 
Brands | 


the increase in labor, wood, and 


,| other costs. 


Present prospects of 
International Paper Co. as parent 
company are indeterminate. Many 
difficulties remain to be ironed out. 
¥ndications are, however, that if the 


Nig mign tae 00> 
%, Aue 1961 >. $12,500,000 
* All owned by International Paper 
Dividend eserae a oad i100; 01 
in 1931 and $6 in 1932. None paid im 1933. 


Officers and Directors— 


Officers — Archibald 


H. R. 
eaver, treas.; Roy Campbell, sec.; 
H. J. Webb, compt.; C. D. Young, asst. 


sec. 
Directors — Hon. Raoul 

Vv. M,. Drury, J. 

Sou oe 


0.61 


0.21 
Earnings per Share and Div. Record— 
Common: Earned nil nil $7.56 
Paid nil $6.00 12.00 


a 


NADA) LIMITED 


Ruby Metal Wires with the “Clever Twill” enjoy the con- 
fidence of Paper Makers throughout the World. 

Christie's special "RUBY METAL” Wires ate supplied in 
- all meshes, in widths up. to 270 inches, and with special 
_ seams and edges to suit requirements. 

Recorit results entitle us to claim that for Dependability, 


Economy and Uniform Good Service 


our Wires are un- 


- surpassed. Specify CHRISTIE'S "RUBY METAL” WIRES. 


ucts. 
Financing 


Pas-$100. 


‘| Fanded Debt—' . 
, * S. F. bonds, 6 per cent, due 
ies 1955, outstanding $20,000. 


Outstanding 
$625,000 


FACTORY AND OFFICES: 
THREE RIVERS, QUE. 


i 
and other high-grade specialty prod- G. Carruthers, res. sb, gene ma: 8.7 


seat aalteiibe oh 
Mills was carried out privately, so 
that there is no direct public invest- 
ment interest in the enterprise. ~ 

me” a 


treas. 
. B 


Hold Unique Position 
now. second only 


PULP and PAPER MILL 


CASTINGS 


in Manganese Steel 


; 


Pulverizer paddles round fo enlfoses wah to ensure 
sietohe beeen . “ee 


The gratifying improve- >» - 
ment in the-Pulp and-: = 
Paper. Industry is:prov-: 
ing a boon to themany:: .. -. 
other lines of manufac-.. 
ture which serve it.  -~ 
eSerans Ar PP ATER BUO betty oa —tretsecda contour. 


~ ‘a 
» 72 . 


We are glad to express our apprecia- 


tion for the increasing volume of 


orders that are coming to us from 
pulp and paper mills. 


Sorel()Steel 


FOUNDRIES LIMITED 


Executive and Sales Offices, Viste Bids., 1 405 Peel St., Montreal 


Manganese steel liners 


Flanges 
Blades / 


Gap Wheel Teeth 


Tractor, Sleigh and other wearing parts. 


Various types of pulverizer parts cast in 
nent eee vy finished in 


exact to size and balance. 


Toronto, 170 Bay St. 


Chain Link 


FENCE 


The plant of Anaconda 
American Brass, Limited, 
at New. Toronto, On- 
tario, is one of the many 
Canadian industrial 
properties which are per- 
manently: protected by 
Steleo Chain Link Fence. 
Made of Copper Bearing 
Open Hearth Steel Wire 
and heavily galvanized 
after weaving, it pro- 
vides strength, lifetime 
service .and dignified 
appearance. 


. The Sree. Company 
OF Canapa LiMiTED 


Sales Offices: Halifax, Saint John, 
Montreal, Toronto, Hamilton, 


Winnipeg, Vancouver. Fence 
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Canada’s exports of newsprint are 
to her exports of 
wheat and are greater than the 


newsprint exports of the rest of the 
world. 
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Bell Timber Right: 


ae bec to Rothe: 
Companie 


Ae Corp., Canadien 


: ot , Co., of New 


and large manufactir 
specialties, has exper: 


provement in conditi 
year, due to the r 
of the market 


prices obta 
important devel 
with the con 
sale to the Ang 
Development Co 
interest, certain r 
timber on the north s 
Lawrence River for a 
of $750,000. At the 
tions were given to | 
adian Pulp and Pap. 
Rothermere 


cult in recent years 


* gnded November 30 


«ompany’s consolida 


“account to $1,850,513 


of last November the 
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Beaupré, Que 
Sturgeon Falli 
Espanola, On@ 
Pine Falls, M 


Daily Ca 
Groundwood 
High Gra 


FREEHOL| 


HE Cana 

150 squares 

timber lar 
mated to contain 
about half a m 
42 per cent ar 
In addition, the C 
square miles ¢ 
Province of Quebec; 
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COMPANY 
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“A. Weldon, A. Cure 
po, Mich. nae ; 
que Position ; 
brts of newsprint’are : was a net‘loss for the year of $2,- 
to her exports 689,350 which réduced the surplus 
greater than ° the 4 ———S a a As at the end 
4 0 ven company ha 
5 te ee q fenk loans and loene for longing eo 
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~ “BARNSCLIFFE. 
LINEN, BOND 


i 


Abitibi Power & Paper 
| Company, Limited 
(> "TORONTO, ONT. : 
Owning and operating mills at 


Beaupré,Que. — _Sault Ste. Marie, Ont. 
Sturgeon Falls, Ont. Iroquois Falls, Ont. 
Espanola, Ont. Smooth Rock Falls, Ont. 
Pine Falls, Man. Fort William, Ont. 
Daily Capacity 2,200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp “ 
High Grade Bleached Sulphite Pulp 


i 


Dignified, _ impressive and obviously" of high quality, 

ceases popes Alda paren. Je eal 06 post Danio 

coast as with ity. It wi to i 
iffe}Linen Bond is also ideal for Notes, Drafts, 

Contracts and other important documents, its high grade rag- 

content giving it a durability well beyond the usual require- 

ments. Specify Earnscliffe in your next stationery order. 

Made in white and 8 business-like colours. 


DRYDEN PAPER mass ROLLAND PAPER CO., LIMITED 
enmateenens . Grade Paper Makers e 
some cade acon for ™ ie mcm 


For Sale — scarred in snmenon ih ne By | | 

; ers : “ public, , — 
FREEHOLD. TIMBER LANDS mon stock ot each | mde and the compar’ conte to|_% oe ted varey in cardboard carens.["=" Dn a mi rot oper inn Di 7 
NEST EE Tribune, h 
$0.26 nil nil 


HE Canadian Pacific Railway Company offers for sale Pd = 
I 150 square miles (95,718 acres) of valuable freehold pytirence paper ns} HINDE & DAUCH 
timber lands situated in the Province of Quebec, esti- wo shares cheumeamenan of 
mated to contain from 5 to 6 cords of pulpwood per acre, or . : Paper! Twelve Per Cent Gain for $ + 
about. half a million cords, other valuable timber and about will receive First Half of Current ° Pulp And paper 
42 per cent arable land. ch ten sha ‘Year ‘ equipment, is located at ‘Thorol 
: 1,523 | while woods operations are centre 


In addition, the Company offers for sale scrip for about 230 
square miles (147,525 acres) of freehold timber limits in the at Shelter Bay, Que. 


Province of Quebec, to be 
For further particulars apply to— 
J. O. APPS 
General Executive Assistant, 
Canadian Pacific Railway Co., 
203, Windsor Station, 
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*To September 19, allow the completion of the develope 

ment, it is proposed to erect a ming 

ONTARIO PAPER {em >isrtctpbic ot sine ona 

tons of sulphite and groundwoed 

Private Operator Sets Pace Tae aes i tortie vy 

for. Rest of In- company’s own boats to The nid for 
dustry further processing into n 


parts cast in i ERG eRe entailed 
nd fied nf ee DONNACONA PAPER; : Tart Oia, Piper Co's neworint| oes vals High 
: cqungusieanen a erating at capacity over the past Exports of paper and paper 99 


Ca . Outstanding 
eee LETC Progress Reported in Past p.v. . twelve months. w Nagin gree erst in 1933 were valued at 
Canadian companies which has been 


n. 
Year — Receive Pool or ; | able to keep its operations at or near 
. at or n 
Tonnage due 1949, ou’ $1,426,000. -. decline in the 


Reduce YOUR Wire fink SEE Es  neatea al Ceemeeete A pe set in in 
Costs ; Paper Co. have been on a better basis aoe, press ; ; | 1929 $69,200,5 
this year, uncertainty over the out-| Sabbaton, — 


With manufacturing costs so vital a fac- mia wy a, “ey arm cy 
tor in newsprint production, “CAPITAL” 
wires, TRI-SHAFT or PLAIN WEAVE, with 
“their Radio Seamless Joint are Allies of 
Economy for you. 


Let us prove it. 


THE CAPITAL WIRE CLOTH & MFG. , . BUILT-UP ROOFS 


COMPANY ° ~ LIMITED’ ies . 
OTTAWA _ Established 1912.’ CANADA s | SPECIFICATIONS for all types of Buildings and 


‘Bonded from periods of ten to twenty years. | ~ OTHER “BP.” 


ASPHALT SHINGLES. PRODUCTS 


5 , INCLUDE — 
STANDARD THICK BUTT SHINGLES offer dance Ciabie © gre-indes 


: ) J C Malone & Co. | al the ultimate in Appearance, Protection and — Secrehdes bcalewescens $io- 
of Anaconda CUT YO : pt : | Fire-resistance. The “B.P.” line of Roofing — tection and insulation. 


Brass, Limited, , | | Products includes types of Asphalt Shingles and. INSUL-BOARD the 
pee TEVEDORES PBROKERS duct ‘RD ' 


oe ere | FORWARDING AGEN’ | | . : | | BUILDING PAPERS of 
q , , ; ° 
ps which wang GENERAL CONTRACTORS | Eeabiae | ROLL ROOFINGS | an ee 
protected by te ten et ee ee | | ES cea se I 7 ‘ é : 

| : | “f . .. Slate Surfaced Roll Roofings, both plain and WEATHER - RESISTING 


ain Link Fence. 
opper Bearing . <desi | ed Roll Roofings.and Smooth ~~ ‘ PAINTS, ROOF CE- 
designed. Coloured, Re Bs MENTS, ASPHALT 


Wis ; GABLE ADDRESS: | Ap -SIQnec ; Pers . 
wipe “MALONE” (A.B. C:& Scott's Code) | '. “Roll Roofings, in ‘all weights and’ at prices to - pL 0oRING, WALI- 
paving, it pro- | ! 7 7 suit the requirement. : j +n = Ay 
ength, lifetime ‘ } if _ ta us kT (HAATAG pia 
co | — iF ££ ee * SPECIFICATIONS, SAMPLES ‘AND FULL PARTICULARS ON REQUEST. . 
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ces of Com Undergo Material Improvement ‘ ' 
| r Markets for Lumber and — 


nulp ROOM ote 3 ‘Bub Dieiisod Ag Unlikely fora Time = ~DONNACONA PAPER 
22___.| COMPANY LIMITED 2 
a : . ‘om Pees: ues ib 3 # ee | peel 
is m Pia a ; the year ended Dec. 31 
ee Grea on tide-water at the junction of the Jacques eee company 
= ‘J Cartier and St. Lawrence Rivers, Donnacona Paper the newsprint t 
, y is in an advantageous position both as to 
wood supplies and the transportation of raw 
DONNACONA NEWSPRINT enjoys wide consumer 
acceptance for its high quality — the product of plant 
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of $43,702 for 1932. 
obtained for 
contracts expired in i% 
in addition yl contracts s 
representing a large amou 
nage. This increased busi: 
would materia 
manufacturing costs. 
Last year’s gross earn 
as compared w 


and general expenses wi 
$200,000 
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Te olka | - DONNACONA INSULATING BOARD — manufactured in 
the managespeot well sive consider. r a thoro modern mill — is meeting increasing demand 
on the preferred, stock. during. the in the markets of the world. 
ae Sie % The company’s executive is alert to improving business 
ar getoe vgs trends and to the sound management of the company’s 


Howard Snes income ‘account| i931 
for 1933 showed a net profit avail-| 1932 resources. 
TIMBER RESERVES — Approximately 4,250,000 
. standing cords of pulpwood. 


able for dividends amounting to |!* . 
$161.277.. The consolidated state- ui 

NEWSPRINT CAPACITY — 230 tons daily. 

SULPHITE PULP — Annual capacity 30,000 tons, 


less than in 1932, 
$2,233,322, thus result 
* ting deficit for the 
$814,632 as compared with 
of $178,726 in the pre 
Other income reduced t 
739 to which had t 
interest charges amount 
297,506 against $3,806,138 
ous year, depreciation « 
loss on sale of capital a 


Executive Committee — Harold Crab- 
tree, chm., Lt.-Col. Robert F. Massie and 
K. 8. 


‘Guei| Development Plan for Que- 
ve ot efehie rae eal , Ont; 4 Saint bec en Still in 

B. N : Hon. 
silks and fine papers, have recorded| w. ' og “ol eyance 


@ very substantial advance both in Mon: MS. Kilpatrick, Lon- 
q ‘and value. This_ condition eallay Derenty, Cuts © ran 


s enabled the company fo operate 
its mills at capacity. 

- Lumber Market Picks Up 
One of the causes leading up to 
the downfall of Fraser Companies 
‘was its large inventories of lumber. 
Over the past twelve months this 

ivision of the company’s operations 

changed over into a money- 
ker, due to large exports to the 
ritish market. The price received 

ior sawn lumber has also been on a 
bétter scale, so that this division has 

n in a more flourishing state than 
lor some time past. 

e Gains Noted in 1933 
Last year the company showed net 
earnings of $1,115,540, as against 
$111,477 for 1932. After making pro- 
vision Fe ee tne eee 
mét loss of over $615,448 or $1,700,973 
less than in the previous year. Of 


don, Eng. 
Times Bond Isiterest Earned:* 
; 1933 1932 


nil character. 


Including accrued 

bond interest. Calculated after bank in- 

terest deducted. 

Seven Years Earnings— 

?Earnings rene — 

$ 
362,750 1,582,165 
371,179 1,599,710 
048 937 


901 | activity. 


1,115,541 
* Includes Restigouche Co. 


to go ahead with expansion plans of 
some magnitude in order to more 

y exploit its timber leases in 

bec. This plan was never car- 
tied out owing to the unsettled state | Paper 
of the newsprint market, and opera-/ tingent liabilities in respect to these 
tions today are of a very limited | subsidiaries, aggregating approxi- 
mately $600,000. : 

At one time the company engaged| Over the last two or three years 
in fairly extensive pulpwood opera-| the management of Howard Smith 
tions, the pulpwood being shipped by 
water to the parent company’s plants 
in New York State. In recent years,| €0ing to make up the consolidated 
however, there has been little or no| Organization and, at the same time, 

strengthening finances. Progress has 

Practically all of the company’s} been made in this work, as is seen 
outstanding capital stock is owned|>Y an examination of the consoli- 
by the St. Regis Paper Co. of New| dated balance sheet. 

Pe ee Better Trend Now 

Coenen ATO 0O ° Sshuone* | ‘This work has not been completed 

but the company has placed its man- 


GROUNDWOOD PULP 
INSULATING BOARD 
| sq. ft. standard 
eee board. 


ROBERT P. KERNAN, President 
HON. GEORGE PARENT, K.C., Vice-President 
LOUIS W. MICHAEL, Secretary-Treasurer 


DIRECTORS: Robert P. Kernan, Hon. George Parent, 
K.C., Sir Garneau, Hon/ W. Gerard Power, ' 


A. C. M. Thomson, K.C., Quebec; A. P, S.. Glassco, 
Montreal. e 


— Annual capacity 75,000 tons. 
half inch 


264,647 and other it 
brought the total loss 

as compared with $4,18 
end of the previous year 
ance carried forward a1 
$22,452,872 as compared 
924,036 in 1932. Bond in 
depreciation has not bk 
since 1929, when it was c 


times. 
Seek Reorganizati: 

The petitioners for re 
are several large compar 
aroun Minneapolis. 7 
that assets of the comp: 
$75,000,000 while liabi 
$43,900,000. Claiming tha 
possible to liquidate cla 
itors without loss, t 
have a re-organization ; 
they wish té submit to t! 
ruling on this is expec 


Par $5. 
{ll owned by St. Regis Paper Co., New| ufacturing facilities and finances in 
: * | position to take full advantage of an 
6% cent, dated | UPSwing in business conditions. The 
| 
Jan. 1, 1924; due $75,000 annually to} demand for its products follows 
informed that although the working | Market Record—  °1934 1933 ivy peabeon $825,000, 1934; outstand-| closely the trend in business. In 
papital position of the company had iu bo : Pe cide eae Sirestere— ; recent months this trend has been| (ois 
been substantially improved, it was) yor tr. cert. 8 2% .  . Officers—H. E. Machold, pres.; C. £.| Upward and with production costs 
till poor and, therefore, it would| * To September 19. Norris, vice-pres.; R. K. Ferguson, vice- | reduced to a low point, earning 
not be possible to pay interest due on| pee 8 etree ne Sea power has been on a better scale. 
July 3, 1934 and on January 1, 1935.| \ eEesTIGOUCHE COMPANY R. a lisle, New ees Market interest in Howard Smith 
Under these een = renee PE oa aa n chold, Paper — saeiees has not been 
holders were 'e oO . N.Y.; .. Martin, .| particularly active r some time. 
Gilleu of interest due on those dates) orsne >~-+ uo ee tiere a tani 8 Fay : 
' specified in the ae Fisipet ae Sovmntty Gor parent com- ee eee ees » NJ. iowing outlanding, bond 
Jan. This was accepted by the/ _ >@ny's. general m . panies 
bondholders, resulting in the issuing | " prise en bonds, 6 per cent, due 1942, ae Se ferred stock is traded in occasionally,} stand 7 Sete er 
“over 7,500 shares, payable on the| authorized $500,000; none issued. Total capital invested in the manu- | while the bonds have a fairly broad ‘ane 
.tt|\ SIDNEY ROOFING. 
B. C. Operator Engaged in 
a Roofing 


is of five shares of common for ssextenge 8. F. bonds, 6 per cent, due | facturing part of the pulp and paper | market. 
$559,265,544 
Sidney Roofing and Paper Co., 


t on each $1,000 bond. : ‘ industry in 1933 was 
operating at Victoria and Vancouver, 
is a privately-owned concern which 


amount, which is issued, is added de- 
per cent first mortgage bonds, on; erred interest from Feb. 1, 1932, to Dec. decrease of 6 per cent. Only capital 
a other hand, was paid in cash ad on the deferred interest, $23,988, 
S. F. 7 t, i 
First mortgage S. F. bonds 7 Per G’ ty | does not issue a statement regarding | er Parts of the Dominion. 


31, 1933, $557,290, plus accrued interest | invested in operating mills is in- 
, making | cluded in these totals. 
eo -Aubeisel Oustnting| Oe Le 
nh «.++«+ 500,000 shs. 151,320 shs 
ld by 
banks as addi for loans, | its finances or operations. 
There is no public investment in- 


near future. E. W. Back 
president of the company 
petitioned claiming 
debtor to re-organize th 
under U. S. bankruptcy laws. 
ests of the bondholders are 
hands of a protective com 
Big Concern 

The company manufactur: 
distributes newsprint, kr 
pulp and lumber. It contr 
rectly or through subsidia 
at Kenora and Fort Frances 
and at International Falls, M 


Capitalization— Authorized Out 
$15,000,000 


this improvement operating results 
.ontributec 059. tal and $2,500,000 is attributed to surpl 
re lock for Interest after deducting loss for year” x ees aoe 
“At mid-year the bondholders were | gf Ors "7Gh Sioe to attributed to sarpine 


Head Office:—65 St. Anne St.—Quebec 
Mills—DONNACONA, Que. 


Newsprint in the Lead 
Newsprint paper made up 84 = 
cent of the total reported tonnage o — 
Secon ae | | Bee SS SS 
s' > 18s , aue . 08 
poveee wea eens Sat cf the Reig on A end B eerie since Ap 


193i; on C series since May 1, 19 
to Six per cent gold notes, due Mar, 
‘Gross contribution to a favorable 
products are not well known in ual: heaSdieees Iting f the 
activities of the pulp and paper in- 
dustry as a whole in 1933 amounted 
to approximately $94,832,603. _ 


e enterprise, capital hav- 
Par $100. 
Funded Debt— 


CANADIAN CELLULOSE 
(Wholly owned Howard Smith Paper 


és ) 
Ist mtge. S, F. gold bonds or debentures, | Capitalization— Authorized Subscribed 
5% per cent, due 1953, outstanding, series $1,000,000 $300,000 


red. .. $7,500,000 $4,500,000 


Interest payments for first two 
(from Feb. 1, 1932 to Feb. 1, 1934) have Employ 25,020 Workers aonas Record— 10,000 shs. 5,000 shs. 
Last year the pulp and paper in-|" preferred—None at present. Entitled to : : 
» *+| dustry employed 23,020 workers, to| 6 per cent per annum, payable quarterly, | Funded Debt— 
whom salaries and wages totalling Mar., June, Sept. and Dec. 1. Cumula-| First 


tive from J 1, 1928. Ini t 
$26,591,049 were paid. Nearly half} Made on Sept’ 1” 1928 and reguiasiy un 


epmaenie et ninice and wept 
e ratio es wages, are Bondholders’ Protective Committee— 
Rt. Hon. Arthur : 
GREAT LAKES =| pies? Siti rman 
R. P. Matthiessen, Henry D. Thrall, 
’ Ont.; R. G. 
Bank of 


credited to Quebec. 
Louis Lang, Kitchener, 
Meech, sec., 1710 Canadian 
‘oronto, 


Commerce Bldg., T 
RECEIVER'S PROFIT AND LOSS ACCT. 


ee 


Company Operating Under 
Receivership — Liquid 
Position Improved 


Great Lakes Paper Co. has been 
in the hands of a receiver since July 
13, 1931, with the National Trust 
Co. directing operations. During the 
present year, it is understood, the 
company has been improving its 
liquid position, without the neces- 
sity of making bond interest pay-|. 
ments, these being in default. There | Less: Payments to trus- 
appears to be no possibility of re- 
suming such payments until re-or- ie 
ganization plans have gone further. 


i 
' 


- PRICE BROTHERS 
& COMPANY, LIMITED 


i 
i 
j 


' Provincial Paper 


| : Valuable 


} 
; 
i 


The recent price of around 40 for 
the first mortgage bonds places a 
value of $4,000,000 on the property. 
Current assets are estimated to 
amount to $1,000,000 and various , 
other assets are estimated to be| “Py:_Qrtingent tes. 
worth over —— In a re-or- timber limits .... 


- Limited 


Head Office: 388 UNIVERSITY AVE., TORONTO A company whose wood 


supply, hydro-power re- 
sources and operating 
management render it cap- 
able of timber, pulpwood, 
and newsprint production 
in competition with the 
world, 


few, it is believed that bondholders 
may come out better than in some 
other newsprint situations. 

The company is currently operat- 
ing its plant at 325 tons of news- 
print daily and expectations are for 
: seer rate in the femainder of N —— 

» On these operations, the com-|N, §, Operator Bran 
; ches 

pany is still believed to be making Out Into Other 
a profit despite the disappearance of ; 
the premium on U, S. funds which 
a so large in previous state- 
men 


: _ MANUFACTURING 
Book, Writing, Bond and 
Coated Papers, Sulphite. 
and Groundwood Pulp 


involv- 
ing an expenditure running 
eral hundred thousand dollars. —e 


ply the needs of the mill operating 

at capacity for about a year. 
Formerly, the company marketed 
through the Minnesota 


Lakes Paper Co. is now in a position 
to secure and execute orders of its 
own. 


Paper Mills at 


MILLE ROCHES, ONTARIO THOROLD, ONTARIO ) ete E | 
GEORGETOWN, ONTARIO PORT ARTHUR, ONTARIO HEAD OFFICE—QUEBEC, P.Q. 


-- Pulp- Mill: PORT ARTHUR, ONT. 3 
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in the Lead 
er made up 84 per 
eported tonnage of 
red in 1933. The 
Action of standard 
fs double that of the 
es last year. 


de Balance 
tion to a favorable 
esulting from the 
pulp and paper ine 
e in 1933 amounted 
$94,832,603. 
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cent amendments to U. S. bank- 
ruptcy laws, plans for re-organiza- 
tion of the company are under way, 
but have yet to materialize for con- 
sideration of investors, 
Prices Weaker 

For the year ended Dec. 31, 
the receivers of the company, ai 
Jaffray and R. H. M. Robinson, 
ported that the newsprint 
sold produced $830,000 less rm 
than an equal amount of 
1932. Had the same newsprint 
prevailed, there would have 
profit of approximately 
1933, they stated, as 


are reported obtained for all news- 
print contracts expired in 1933 and 
in addition new contracts secured 
representing a large amount of ton- 
nage. This increased business, it was 
expected, would materially reduce 
manufacturing costs, 

Last year’s gross earnings were 
$1,418,690 as compared with $2,247,- 
921 for 1932. Selling administration 
and general expenses while almost 
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$314,632 as compared with a deficit together with ‘wood : oes . 
of $178,726 in the previous year. ; + sup} aid _ 1.25 Mersey Paper markets its prod 
Other income reduced this loss to | ply ‘of 2,500 “square miles, also the \imes Bens Interest Barnes: in the Maritimes’ Great Britain, Aus- 
$644,739 to which had to be added depl. nil 60 | tralia, New 
interest charges amounting to $2,-/ met with failure. In the meantime , the United 
297,596 against $3,806,138 the 'previ-| Duke-Price Power Co. entered into | $600 
ous year, depreciation of $916,520, Beaver- 
loss on sale of capital assets of $1,- 
264,647 and other items which 
prought the total loss to $5,193,711 
as compared with $4,186,508 at the teseeece 4,079.57: 
end of the previous year. The bal- bankruptcy 93D .cvccnes 
ance carried forward amounted to old Bes. roneense Stew 
$22,452,872 as compared with $25, ; ee: eee 
924,036 in 1932, Bond interest after : 1938F Svoaees 
depreciation Rm been. earned ore 
since 1929, when it was covered 2.37 Bea 
times. sia Rothermere on the other hand. and will ease a eeost dood Inde oe 
he tonics ion eel Made a Joint Offer to where future control of the prop- 
e petitioners for reorganization} The “ante” was raise on several erty will rest. This com not 
are several large companies in and | oocasions by the two groups in an|only has a large claim against Price 
around Minneapolis. They allege! stfort to outdo each other in an|Bros. as an unsecured creditor, 
that assets of the company exceed | endeavor to secure approval of the| is also interested in con 
$75,000,000 while liabilities total | creditors,andestockholders. At this pee) 
$43,900,000. Claiming that it is im- point when the competition . 
possible to liquidate claims of cred-/;4, get out of hand, the four bodies wenetniinibinns 
fore without lon, the, petitioners] merged ther interes and made Pacific Coast Producer’ is 
they wish td submit to the court. A |Joln Ofer for the interne mint lore ae Larger Tonnage, 
ruling on this is expected in the proposal (the bondholders’ position his Year ret. 
Se ete of Sh soe ae ones nined, un Operations of the Powell River |Funded 
p ‘tioned . laine “halk Matt pe cerned, the position of Price Bros &/|Co., operating a newsprint mill in 
alee to re-orgaiitiie:the tem Co. is somewhat better at this time | the town of the same name in Brit- 
pany) | than it was a year ago. The volume | ish Columbia, have been appreciabl 
under U. S, bankruptey laws. Inter-/ «0.64 of tonnage handled by the comp ter < 
ests of the bondholders are in the ; has ‘thoweh “alt ibenie ane the or ioes 
hands of a any si committee. oe eae eee market for sawn lumber has able ag to the trend of earnings, but 
— Pe 1 in a much healthier state than for | like other newsprint manufacturers, 
The CONpGy aes: wet be. Powell River is affected by th 
distributes newsprint, kraft paper, en eae carers og oe present selling price of Caan 
re as t | print, bth expécted, however. 
at Kenora and Fort Frances, Ont., . : tea dane pase Bags —s + poe 
and at International Falls, Minn. 1983 1982 ~—S«st . aeegegeteill be on & a a aae 
Copttalinations a Bn tOD slo oes Before operating ; than was for basis _ Col. J. L. seitioy, P, 
OMMON «cesses Ny . 0 2 reported 1933. . . . 
Pref. 6% Cum. .. 5,000,000 4,036,000 / y, if In recent years the Powell River | Times All Interest Earned: 
rented Debt— ik eel mt Co. has; expended large sums. on| Retore deprec. .... 218 - 1492 
"122, on” Common..." Geabenke 200 | C2Pital account. In addition to en-| | After deprec. -.... 100 1.00 
15,400,000; . , Pref. 644% cum. 10,000,000 ’ 4 See300 larging its productive equipment, the 
seers aiue’ 1980, $5,000,000 33 cr jeans z= ros bent | Ca ae rene 
default on A ». Mp I Caen . cut Gite btiiee &. de note development on Lois River 
1943 $11,061,600, Interest | © take care of the increased needs 


1931; on C #¥or 14 mos. ended Feb. 28, 1931, , outstanding 
i tLoss or deficit. defaulted Aug, 1, 1932 of the newsprint plant. 


Long before Confederation in Canada, the E. B. 
Eddy Company, Limited, was a leader in 
‘ Canada’s paper making industry. Quality gained 
for them that position and quality holds that 
position for them today. : 


In Home, office; factory and printshop, Eddy’s 
_ papers are yearly gaining wider and wider 
acceptance. ; 


The E..B. Eddy Company, Limited 
: Hull = Canada m 


Manufacturers of @ wide range of quality papers 
for Commercial, Professional and Domestic purposes. 


’ 


‘ChenesuxBond (tt s«Storitzad Tolle Tissues < Cpe Sediatital Toile: —Dalhouste Bond 


with strerigth, folding No better values can be found any-- andTisue = (sti fine bond for 

i ’ and appearance. where . “White Swan,” Throughout Canada, in hotels, As, jobs where a fine 
deal for invoices, statements, “N tebe Smooth in color, even 
cheques, reports, nasene Sete Sm invution, office bulllngs and fe texture and of uniformly | : quality. 


and PAPER COMPANY 


; 


ATHURST POWER | 


Manufacturers of 
Newsprint Paper 
Kraft Fourdrinier 

- Board 
Sulphite Pulp 
EP eer 
Direct Rail or Ocean Tianaportasioh 


CABLE ADDRESS zn 


‘*'WONGAN’”’ 
Codes A.B.C. Sth 
“Western Union” Five Letter 


BATHURST, New Brunswick | 
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_ PACIFIC MILLS 


Operations in 1934. Fiscal 
Year Show Profit on 
_ Common Stock 


' are carried on at Ocean Falls, B.C., 


Holding Company Stripped of Its Managerial Powers} 


— Decentralization Policy Now in Effect 
With Subsidiaries 
St. Lawrence Corp, has experienc {make for profitable pyarvercay ret 


other in the past two years. It has 
been found by experience that cen- 


all | ‘Talization of management is unsat- 


ordinary 

$62,874, or equivalent to 84 
share. In the previous fiscal 
a deficit of $83,692, 


to earned surplus. 
__. Further improvem in the earn- 
~ ing power of Pacific Mills are de- 
pendent upon a more satisfactory 


vk 
eae. a2. Martin, eo A. J. 
Lewthwaite, F. N. Youngman, vice-pres.; 
Cc. L. Barker, treas.; J. H. Lawson, sec. 
Barnings— 

For the year ending Apr. 30, 1934, net 
profit after all charges, including depre- 

_ \Ciation and bond inte: 


the previous fiscal year. 
After deducting all senior charges, 
reference dividends, 


isfactory and to the end of remedy- 
ing conditions, decentralization was 
carried out in the past year. This 
step was undoubtedly hastened by 
the fact that Lake’ St. John Power 
and Paper, one of the company’s 
subsidiaries, was unable to meet its 
interest payments, with the result 
that the bondholders’ committee 
stepped in and took over control. 
St. Lawrence Corp. originally was 
the holding company for Brompton 
Pulp and Paper, St. Lawrence Paper 
Mills and Lake St. John Power and 
Paper. It is now a holding com- 
pany in name only, as the manage- 
ment of the three properties have 
been segregated. Control of Lake 
St. John, as already mentioned, has 
reverted to the bondholders. An 
executive committee has been set up 
for Brompton and a similar arrange- 
— made for St. Lawrence Paper 


Brompton Doing Better 
Of St. Lawrence Corp’s two re- 


maining subsidiaries, Brompton ap-~ 


pears to be in the better position. 
During the first quarter of the cur- 
rent year the Brompton unit report- 
ed a substantial profit as compared 
with a loss in the same period of 
last year. Since that time Brompton 
has more than held its position com- 
pared with 1933 amd expectations 


are that the operating deficit last| rx 


year will be turned into a profit for 


shares | 1934, 


king 


~~ * gations, including the dividend of $119,- 


$34 on the preference stock. 


PORT ROYAL PULP 


In the early part of this year an 
@rrangement was entered into be- 
tween Port Royal Pulp and Paper 
Co., Saint John 'Municipal Couricil 
and. the Province of New Bruns- 
" wick, whereby the necessary fi- 
Mances were arranged so that the 


ee ee 


a? 


- ~ pulp plant. would be kept operating 


¥ 


-» at least 11 months of the calendar 
7 between 1934 and 1937. The 


if 
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200°: men would be employed. 
der the arrangement the com- 
made a $200,000 issue of four- 
mortgage bonds, of which $120,- 
has been subscribed for by the 
of Nova Scotia and the balance 
private interests. The bank is 
rotected by guarantees of ,000 
by the province and municipal 
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: Royal Pulp mill is operating 
t-capacity. It was closed tempor- 
y in the early part of last De- 
| cember after being successfully op- 
ted since it was purchased, re- 
tioned ‘and started by the pres- 
t*owners. They had to expend a 
, e sum in the purchase of the 
, in alterations, in recondition- 
, new materials, in some other im- 
= provements and in stock for manu- 
“«* facturing before any financial re- 
turn was received. 

Despite the success attending the 


tit 


eevee 
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_* made, the plant would have to re- 

main idle for several months. Con- 
sequently financial » arrangements 
_ Were made along the lines outlined 
» above. 
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Industry 


“Mills” Short of Tonnage 


St. Lawrence Paper Mills is one 
of those newsprint operators classi- 
fied as being “short” of tonnage; in 
other words, the volume of business 
handled hy the company does not 
permit of a plant operating ratio a8 
great as that recorded by the indus- 
try. as a whole. The company is 


handicapped by high wood and Com 


power costs, which, combined with 
a small volume of business does not 


ST. LAWRENCE 
PAPER MILLS 


Small Volume of Orders 
Causes, Operating 
Losses 


Controlled by St. Lawrence Corp. 

St. Lawrence Paper Mills, con- 
trolled by St. Lawrence Corp., has 
not done well in the past two years. 
This has been due to a decline in 
the volume of business and lower 
selling price for newsprint. In re- 
cent months, however, the position 
of the company has undergone some 
improvement due to the allotment 
to the company of additional ton- 
nage under a pooling arrangement 
with other producers. The operating 
ratio for the current year to’ date 
has been appreciably higher than 
that for the corresponding’ period’ of 
1933. 

Net returns to the company on its 
newsprint sales this year have not 
been quite as satisfactory as last 
year on a per ton basis. This is a 
a condition common to all the news- 
print operators. The gross income, 
however, should be larger than in 
1933. 

The St. Lawrence Paper Mills op- 
erates a 450-ton daily capacity mill 
at Three Rivers. Due to a variety 


EVERYTHING 
ELECTRICAL 


Pulp and Paper 


MADE IN CANADA 


CANADIAN 


"| ed difficulties of one kind and an- tempts are now being 


the company on a more sa 


tisfactory | 
footing and much will depend.on de- 


velopments over the next two or 
three months. 

The financial statement of St. 
Lawrence Corp. is a purely formal 


affair. 
alization Authorized {Outstanding 
Oa ieee 72,000,000 sh. 569,150 sh. 


common 
Funded Debt— 
None. 
Dividend Record— 
Preferred—En' 


Horsfall, 
Ont. . 
PROFIT AND LOSS ACCOUNT 


For Year Ended December 31 
1933 1932 


$ $ 
«+» %88,951 219,102 
3,521 geecove 
92,472 219,102 
Assessments charged to subs. cos.: 
St. Law. P. 


Mills .... 
Brompton P. & P. ....} 88,951 


86,890 
67,046 
Lake St. John P.&.P. 65,166 


3,521 nil 

Note:—No consolidated statements were 
issued for the years ended Dec. 31, 1932 
and 1933. o 
; omy corporation management to July 
Market Record— 

*1934 1933 1932 
H L H Tee L 
eee 3% «21% «25% «15 1 % 
Pret. ..11% 5% 12% 1 a 1% 

*To September 19. F 


of causes the volume of business 
available to this company has stead- 
ily. declined and reached a serious 
tate last spring, when the company 
was given additional tonnage at the 
rate of about 10,000 tons per annum 
as a result of a pooling arrangement 
made late in 1933. It.is understood 
that this arrangement expires with- 
in the next two or three months. 
Whether or not further arrange- 
ments will be made to provide the 
company with tonnage remains to be 
seen, 
Record Operating Loss 

Last year St. Lawrence Paper Mills 
had an operating loss of $430,886, as 
against $286,670 in\the previous year. 
The financial position at the end of 
the year also showed further weak- 
ness. Current assets fell from $1,452,- 
350 to $1,171,233, mainly due to a 
decline in accounts receivable from 
$355,707. to $85,274. The increase in 
current—liabilities from $376,451 to 
$608,136 was. brought about by ac- 
counts payable going up from $146,- 
478 to $60,511. A bank overdraft of 
$229,972, on the other hand, was re- 
placed during the year by a bank 
loan of only $3,625. 

Public investment interest in this 
enterprise is limited directly to the 
preferred stock. All of the common 
stock is held by St. Lawrence Corp., 
which in turn control Brompton 
Pulp and Paper and holds the com- 
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_ LAKE ST. JOHN 
POWER AND PAPER 


Bond Interest is Now Being 
Earned — Bank Loans 
Come First 


Newsprint production of Lake St. 
John Power and Paper Co., operat- 


ing a mill at Dolbeau, Que., has been |‘ 


greater this year than was the case 
in 1933.. To date this year the com- 
pany has earned its bond interest 
before depreciation. Bank loans are 
still outstanding, however, and until 
such time as they are liquidated, it 
is not expected that interest will be 
paid on the company’s funded debt. 

Since the middle of last year, con- 
trol of the company has rested with 
the bondholders’ committee. From 
1930 up to that time the enterprise 
was controlled by the St. Lawrence 
Corp. through ownership of the 
common stock. In the early part of 
August, 1932, Lake St. John was 
forced to default on interest pay- 
ments following which a protective 
committee was formed. ° 

Took Away Control 

The first mortgage bondholders 
and debenture holders’ committees 
investigated affairs of the company 
and found that it was in danger of 
losing its timber limits and also of 
having its wood piles seized by the 
Province of Quebec due to unpaid 
claims -under agreements made at 
the time of purchase of the timber 
limits. This eventually would have 
resulted in the closing down of the 
plant. 

It was also found that the sales 


contract of Lake St. John, which re-. 


quires the Hearst interests to take 
delivery of the entire output of the 
company’s mill, had not been lived 
up to, the tonnage ordered for the 
first quarter of 1933 as well as dur- 
ing 1932 had been materially below 
the contract amount. 

The committee were not satisfied 
with the management arrangements 
and negotiations were started where- 
by control of the company passed 
from St. Lawrence Corp. to the bond- 
holders’ committee. Since that time 
the company has been operated as 
an independent unit. 

Last year operations at the Dol- 
beau mill averaged 79 per cent of 
capacity, providing -the company 
with an operating income of 944. 
After providing for depreciation and 

on for interest charges, there 
was a deficit of $418,488. This was 
approximately $80,000 less than in 
the preceding year. « . 
Examination of the 1933 balance 
sheet shows that the company has 
reduced its bank loans by approxi- 
mately $90,000, notwithstanding the 
payment of $297,739 to the Quebec 
Government in settlement of the bal- 


ance due on timber limits. 
last year 


trolled * 
italisa’ Authorized ing 
Capitalisation 110,000 shs. 100,000 shs. 
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PAPER MILL DRIVE— 
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The most efficient transmission belting for paper mill 
drives is Duraflex — the seamless rubber belting made 
by Gutta Percha. 


Duraflex is a square edge, seamless belting, built ply 
upon ply of heavy specially woven duck, and a heavy 
pure-gum cushion of rubber vulcanized under heavy 
pressure. It is extremely flexible, free from crimping 


of the inner plies, hugs the pulleys and conforms to 
crowning no matter how short the centres. Edges are 


waterproofed, and will not ravel. 


Write for a free sample of this better belting, or send us 
your specifications and we shall be glad to advise you. 


GUTTA PERCHA & RUBBER, LIMIT 


Head Office. TORONTO, CANADA — 


The Largest All-Canadian Rubber Company — Founded in 1883 


Makers of 


=D 


Branches from Coast to Coast 


“ DURAFLEX"' TRANSMISSION BELTING 


Aeroplane view of portion of Les Trois Riviéres. Note splendid deep water transportation. facilities. 


- TROIS RIVIERES 


’ Offers Advantages to All Industry 
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Price Bros. Trouble 
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* Plans for the revision 
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Co. 
D end Record— 


Officers and Directors— 
Officers—A. Stewart M 
and chm.; C> R. Wh 


PQ; Maj. Edward F 


CONS. INCOME AND SURP 
Years Ended Decem 


Loss before deprec. . 
Add: Prev. deficit 
W/o mills & timber 
Contingent res. . 
: Trans. from con~- 


Deficit forward . 2.950,0% 


Reached Peak in 
The peak value of an: 

tion of the pulp and p 
was Téached in 1929 
had @ value of $243.9 

on annua! 
pind, increasing i: 
to 1932, The decrease 
noticeably less than t! 
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GENERAL ELECTRIC 
COMPANY LIMITED 


ACNITUATED at the junction of the St. Maurice and St, Lawrence Rivers, and right within 
Head Office—TORONTO 


the hydro power resources of the St. Maurice Valley, at the v i 
of Quebec and on deep water harbour — ” “ee eo ee 


your industrial success is assured at Trois Riviéres. 


AND WHY 


Abundant hydro power from the great Shawinigan power t the 
can be obtained at any place within any point reached. Ce manvet. rete re 


AND FURTHERMORE " 


Deep. water harbour with thoroughly modern equipment at the head of ti 
requiring no tugs either for incoming or outgoing steamers. of tide water 


The Canadian Pacific Railway and the Canadian National Rail ‘ati; 
Riviéres, the heart of the Province of Quebec. Was. te9 padiating from Trole 


. The shortest route through these rails and harbour between the wealth of the Laurentian 
‘and Abitibi territory, the Lake St. John Valley and th ica; 
= a ee wegen ey e Eastern States of America; as well 


AND ALSO | 
Labour is noted for .its- steadiness. Religious, educational and residential. needs are 


Religi 
excellently met. The financial position of Trois Riviéres is sound; surplus and reserve funds 
have accumulated each year during the last years notwithstanding the depression, 


" Trois Riviéres is also. the home of-the Provincial Pul and Paper School. 
Founded in 1922, and maintained by the Quebec Government and the City 
of Trois Riviéres, this ‘school is an increasingly important part in 
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12 000 KW. General Electric 
generators at Provincia! 
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organization. 
however, has already been put 
Chicoutimi 


effect. The 
have been sold to the. 


Mills Ltd., a be Sion 
eum 


0 
the company, the one at Val 


was dismantled some time ag 
a third plant at Chicoutimi 
in disuse for a long time, 

Quebec Pulp and Pa 
operating at a loss for 
It hes large areas of val 
lands, but the state of the 
ket for some years has 
to prevent the company from 
ating profitably. Consequently 
management has centred its eff 
on maintaining the property and 
keeping down overhead costs. 

The only public investment inter- 
‘est in this enterprise lies in the pre- 
ferred stock, of which $7,000,000 is 
outstanding. The common stock is 
owned jointly by Price Bros & Co. 
and Consolidated Paper, the latter 
having acquired its interest 
the absorption of Port Alfred Pulp 
and Paper. It is due to the troubles 
surrounding Price Bros. that the 
plan of reorganization has not been 
carried through. When the affairs of 
that company have been straighten- 
ed out, it is more than likely that 
Quebec Pulp and Paper will go 
ghead with its own plans. 7 

Financially Quebec Pulp and 
Paper is in a satisfactory position. 
It has cash resources of over $600,- 
000, mostly government bonds. 


Capitalization— Authorized Outstanding 
Common « 100,000sh. 100,000 sh. 
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Brown Corporation 


(A Canadian Corporation). 


The holdings of this corporation comprise a pulp- 
making plant with a daily capacity of 300 tons of 
sulphate pulp, and chemical works for utilization 
of all waste, representing a cash investment of 
$19,000,000. 
Water-power (developed and undeveloped), 140,000 
h.p. The corporation’s timber lands comprise 
approximately: 


1,000,000 acres in fee simple 
‘ 2,300,000 acres in timber leases 
160,000 acres in stumpage 


With an estimated total of over 13,000,000 cords 
of pulpwood, the corporation has practically an 
unlimited supply of raw material. 


Manufacturers know Brown Corporation as a concern 
making a variety of pulps for special purposes. The 
most recent and outstanding achievement is Solka, 
the purified cellulose. 


A large percentage of Solka fibres made by Brown 
Corporation are sold to the parent company, Brown 
be Maine, and are converted into many 
high quality products which have met with spon- 
taneous national acceptance. Some of the products 
made from Solka are yarns, innersoles and upperstock 
for shoes, the famous Nibroc Towels, and i 
papers possessing tremendous strength and durability 
combined with excellent printing surface and bright- 
ness of color. These products owe their outstanding 


characteristics to Solka. ’ 
CAPITAL 
Common - - .- $14,000,000 
Principal Offices: 
71 St. Peter Street, Quebec, P.Q. 
Mills at La Tuque, P.Q. 
Sales Office: 
1115 University Tower Bldg., Montreal, P.Q. 
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Spruce Falls Power and Paper 
Company has the favored situation 
among producers in Ontario that its 
output is assured of, sale in great 
part. The company itself is 

oe ee ee er 
' pref. non-cum. ist ce, A. 5 poration and the 
won cece $7,000,000 $7,000,000 fdue 1948, outstandine $2350 408" | contracted to buy the entire 
100. Record— — 
eae held jointly, | by mae per = per a ws 
ti Corp., ce Bros. Sept. . . 

Gand Supt * vidend’ pela Sept. i, 1928, and 
Dividend Record— since. 

Preferred—7 per cent per annum. None 

paid to date. 

Common—None paid. 

Officers and Directors— 

wore. Comat MeNichols, 

Edward Fiynn, vice-presidents; 

Brand, anes ~ oe sec. 

Directors — MeNicho! s and . : 5 ae 
‘ oc|_ Fe. oes lps moland, ME Hot 
» Renogeem, 1933 10821831 
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The nine factors showing the trend 
of mineral production chalked up a 
general advance, the index increas- 
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up eight cent and 13 per cent, 
respectively. Lead production in the 
last month for which statistics are 
available was greater than at any 
time since the later months of 1930. 
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Year — nan Surplus 
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season, the index advancing 
1st pret’ cum. 4% $9,500,000 $8,900,000 Focteries Baster 

and pret cum. 1% "8,800,000 8,000,100 been The activity in manufacturing 
Kimberly-Clark holds 

Pulp and paper headed the lists of| first preferred: 100 second 

was reached in 1929, when output Canadian ind es’ wage and sal- Fed. and 102,000 common 

had a value of $243,970,761. From | ary distribution in 1922 when it re-| nce being held by the New York 

“ on annual peetestions took pees the sawmills in this respect | panded Debt— 

place, increasing proportion up | and was first in gross value of prod-| ist m » sarill Rents, 0% cent, due 
to 1932. The decrease in 1933 was ! ucts in 1925, when it exceeded the op ainas utsanding § 100,06. 
noticeably less than that of 1932. gross value of flour mill production. Dividends paid regularly to October 1; 
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Deticit forward 
Reached Peak in 1929 


The peak value of annual produc- 
tion of the pulp and paper industry 


for the future, but the fact that six ctober, 1930. releases were 
dry years have come in succession ’is| more than 12,000,000 while 509,000,- 


In addition to the Canadian prop-/ not accepted as establishing the ex- 
: trols thelistence of any definite weather 


A modern mill, strategically located 

in relation to timber and power 

resources, for the economical pro- 
duction of newsprint paper. 


cycles upon which plang for the fu- 
ture may be built. 
“ Rainfall Wisdom 
According to the weight of meteor- é; 
guar- lad *“¢ - : q 
bring m as . a 
the Gulf of Mexico. But rainfall oe 
only occurs when such winds, in}j.. ; +o  — 
their northern movement, meet cool ' a. 
winds from the north, which cause e } 
moisture to be precipitated, When 
sc meng seen ER COMPANY LIMITED 
over southern Saskatchewan, the 
moisture from the south has been 4 ‘ 
carried farther north, and there pre-/|| .. \ - 
cipitated, so that during the past few 
years northern Saskatchewan has 
been producing wonderfully good 
‘crops with the moisture that under 
slightly different meteorological con- 
ditions might have been extracted 
§ifrom the air a couple of hundred 
.| miles farther south. A 
Another doctrine that appears to 
have achieved general acceptance is 
that of the water table in the soil. 
Formerly much of the soil was im- 
4 | Pregnated with moisture at and be- 
low different depths fairly uniform 
over large areas. This might be at 


levels accessible to the roots of grow- 
plants, but if lower, at a level 


it 


DAILY CAPACITY - 300 TONS 


No matter in what part of Can- 
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PRES, 


Tw nastorn Candee ther @eeet 


Lakes and their tributaries, and 
in the West, the Pacific Ocean 
afforded an easy and accessible 
means of the carrying on of log- 
ging operations. First of all the 
trees were felled during autumn 


ada lumbering operations have 
been carried on, it is attended 
with risk and danger. The driv- 
ing of logs down the smaller riv- 
ers, the booming, rafting and 
shooting the rapids, the operation 


Co. has called for redemption 
F500 of ite 30-year 6 per cent first|7eas. by the 


fund debentures, 
in J 


OFFICERS 
D. H. McDougall 


_ Chairman of Board 


A. S. McNichols H. H. Horsfall 
President ‘ Vice-President 


P. M. Fox, General Manager 


and winter and drawn by horses of high-powered logging machin- 
_ to the rivers and streams, where ery have developed a hardy, ad- 
they were piled on the ice. wait- venturous class of men. 


ing for the spring freshet. When 1... scuirements of the lum- 


ra nea 


this occurred the “cuts” were 
carried to the mouth of the river, 
where they were boomed and 
branded according to the owner's 
mark. Mills in these days were 
located on the river-bank. 


Today, power logging operations 
have reached a high point of de- 
velopment in the Province of 
British Columbia. 
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berman for an efficient explosive 
are met by. ©-I-L Explosives. 
Magazines are maintained at con- 
venient points to assure quick 
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C. W. Davison, Secretary-Treasurer 


DIRECTORS 


D. H. McDougall; H.H. Horsfall; 
Col. R. F. Massie; Arthur H. Campbell; 
‘A. S. McNichels; J. T. Rankin; 


John Stadler 


ns ? “MILL AND HEAD’ OFFICE AT DOLBEAU, QUEBEC ~~ 


>. ADMINISTRATION- OFFICE: MONTREAL, QUEBEC = 
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a private com any, issues no 
financial statement to the public, 


‘there has been nothing to offset the 
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| money. When a private company so 


resorts to a public offering 
speculation as to why 
is tural 


_ Co. state that the offering will give 


management of the Cadillac 


"Thus when the financing is com- 

the newly formed O’Brien 
Mines will have $1,000,000; 
Thomson & Co. will have 
, which is’ not, of 
0 excessive, in view of under- 

costs, and M. J. O’Brien Ltd. 
have control of its Cadillac 
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the’ property itself, its 
growth to the production stage 
a healthy one. Gold content 
ted to date has averaged 
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19 Year Old sme Has 
' Bright Future, Con- 
ditions Indicate ; 
Another ‘gold producer has been 
added to the list of dividend-paying 


in Ontario. spar tet nia her 


record Nov. 1, 1934. This 
cash outlay of $157,174 on the part of 


change compensa 
to $521,410. Output in the 
month of July was the largest in the 
company’s history, totalling $80,577, 


s¢ 
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etal ae aa oe 

m current year 
to date have amounted to approxi 
mately $37,014,717, an increase 
per cent over the whole of 1933 r 
the sum of $28,312,624 was paid. 
1932, dividend payments totalled 
$22,967,641. For the whole of 1934, 
payments will exceed 000, The 
Financial Post 

pared. with the previous all-time 
_ of $44,737,837 established in 
On the basis of the above estimate 
the grand total of dividend pay- 
ments of metal mines in Canada 
since the inception of records will at 
the end of 1934 approximate. $581,- 
500,000. Disbursements to date have 


: 


BS. 


"| reached the total of $572,572,169. 


leaving a working capital of $375,307. 
Net from operations were 
$149,508 in 1933. This was further in- 
creased to $168,650 by miscellaneous 
income from investments. After de- 
ducting $26,930 for depreciation net 
profits amounted to $141,720, equiva- 
lent to $0.027 per share. 

Kirkland Lake Gold Mining Co. 
was incorporated in 1915 by interests 
associated with the Beaver Silver 
Mines at Cobalt. Production com- 
menced in 1919 and has been con- 
tinuous with the exception of the 
year 1925 when the workings were 
shut down. In 1926 Dr. J. B. Tyrrell 
took charge of the property and it 
has been under his charge that the 
company has been brought to the 
stage where a dividend can be paid. 
Dr. Tyrrell based his plans of opera- 
tion on a theory of the deposition of 
gold-bearing ores in the western end 
of the field.. He was convinced that 
as operations reached greater depth 
the lamprophyre formation would 
become less prevalent and that the 
porphyry with which the massive 
ore bodies are associated would be- 
come more plentiful. An extensive 
development* programme was Car- 
ried out at depth which confirmed 
his opinion. About four years ago 
development work at around a depth 
of 4,000 ft. encountered increasing 
quantities of porphyry with which 
the large ore bodies in the central 
section of the camp have been associ- 
ated. Here a higher grade of ore 
was encountered. While no massive 
lenses of ore such as characterize 
the more central section ofthe camp 
have been discovered, results have 


bursement of dividends, accounting 
for 78 per cent of the amoéunt dis- 
tributed so far this year. In the early 
days of the mining industry in this 
country British Columbia mines 
made the largest returns to share- 
holders, but Ontario captured first 
position when the famous Cobalt 
silver camp came into production. In 
1932, British Columbia dropped to 
third position, being surpassed by 
Quebec, where two companies, Nor- 
anda Mines and Siscoe Gold Mines, 
are on a dividend basis. In the pres- 
ent year the Pacific province has re- 
gained some of its prestige and its 
metal mines once again stand second 
to Ontario as dividend payers. 
Inco Heads List ° 

* Of the grand total, Ontario ac- 
counts for 75 per cent of the amount 
paid, the metal mines of this proy~ 
ince having distributed the huge 
sum of $429,842,579 as compared with 
$142,729,590 disbursed by the other 
provinces. .Metal mines “of British 
Columbia have distributed $125,383,- 
257, while those of Quebec have paid 
$17,187,740 to date. 

International Nickel Co. is the 
foremost dividend payer in the 
country. Including disbursements 
made by its merged companies it has 
distributed 27 per cent of the total 
dividends paid by metal mines in 
Canada. Mines in the Sudbury dis- 
trict have paid $157,746,680. _ While 
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Considerable Activity in 


Area South-west of 


‘From Our Own Correspondent 


REGINA. — Interesting reports 
discoveries proving better than 
indications have come from the 
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worked. 
Henning-Maloney now has 
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than 500 ft. of drifting 
cutting done. A full crew 
ing two shifts. The company 
to bring power from Flin ‘Flon 
through a sub-station on: its own 
property and then deepen the shaft 
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-|to 350 ft. , 


profi > 
The following tabulation gives the 
record of dividends paid by the vari- 
Canada: 


—_______—_—6 ous metal producers in 
Dividends Paid in Calendar Years 


Mine Main  Divid. to 


British Columbia 


Cons. M. & Smelting 
Howe 


At the 150-ft. level, cross,cutting | Finaricial Group A 
Claims Near Webbw: 


N.C. URQUHART & CO. 
Sopa: | Members Toronto Stock Exchange 
: 15 King Street West Toronto, Ont, 


e Hills Co. Drills 4,000 ft. |. SUDBURY.—Jomac Mines Ltd, jy 
in Moose Jaw cgi pom come tre Jomae 
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manager, Pete McDenough, 

that visible \gold has been 
blasted out of a narrow quartz vein, 
with - secured at other 
paints on the property. 


COLUMARIO REACHES 
PRODUCTION STAGE 


B._C., Mine Starts Mill Run- 
ning on 24-hour 
Basis 


After a somewhat: hectic market. 
wise career Columario Consolidat. 
ed Gold Mines with mine at Usk, 
B.C., has finally reached the pro- 

.| duction st&ge, according to H. P. 
Mills, sec.-treas. Mr. Mills states 
that the recently installed mill, after 
a thorough testing is now running 
continuously 24 hours per day. It is 
stated that concentrates being pro- 
duced are running better than five 
ounces of gold per ton with tails 04 
oz, or less per ton. 
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ANNOUNCING THE FORMATION OF THE 


QUEBEC MINING EXCHANGE 


INCORPORATED 


Applications for membership are invited from members 

of reputable financial houses dealing in securities and 

should be made at once, 

Applications for listings are now being considered. 
Full information regarding application for seats apply 


- SIR JOHN DANIEL, K.T. 
QUEBEC MINING EXCHANGE, INCORPORATED 
ROOM 407, 215 ST. JAMES STREET WEST, MONTREAL, P.Q., 
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| ite No. 4 in ( 
. . ~ Abandoned 


A wpummary of develo; 


Western Canada petro 
natural gas fields to Sep‘e 


district. 

Pekiske Structure: P 
No. 1 which has reached 
3,315 tt. has been temp 
down and the financial 
ments of the company ar 
vised. A number of other 
and individuals hold r 
acreage which will be pr 
completion of this well 


Turner Valley South End 
as not yet commenced 
their southern location 

Highwood Royalties No. ! 

to be drilling below 1 

Northwest Royalties No. 1 

as being cemented at 1 

Union Freehold No. 1 
cemented to stop pav 
4,385 ft. 

Myers and Wright No. 
reported to be drilling be 

Highwood Scarcee No. 
now on production from 
and naphtha horizons. 


No. 2 well. Material proc: 
Hudson Bay Oil & Gas C 
hauled from Keho well. 

The erection of the 
plant of Gas and Oil Pr: 
on the Mercury Section is n 
completion and it is expecte 
Operation will be commenced 
the middle of September. 


The Petroleum and Natural { 


Divisioh of the Alberta Depa 
of Lands and Mines 
measuring the closed-in 
of producing wells in Turner 
but details of results are 2 


been favorable and workings. at eieneee 100d sop snes eqoosgaedegevecratios 
present are at a depth of nearly) Former aivid‘payeis s:ctssveesss- 

Kirkland Lake Gold Mining Co., : * 120,513,103 
like other gold producers, have de- Nova Scolia is 
rived great benefit from the higher . 


ice of gold. Without this assist- EW 
ance it is doubtful whether the eom-| Coniagss 11,540,000 NEM ISSUE 


pany would be in a position to pay sanentes Sold sone 600 
7 | ,000 Shares 
of 


Ser or oes hae SPRINGER STURGEON 
GOLD MINES, LIMITED 


has been of immense assistance in 
Reports to the provincial depart- 
No Personal Liability 


furthering the ore position of the $0,512 
and reputation of Nes-| company and has made it possible 08-102 400 
McIntyre Porcupines 12,559,517 
HEAD OFFICE: 320 BAY ST., TORONTO, ONT. 
Incorporated under the laws of the-Province of Ontario 


omson & Co. with a view to! +, the company to treat much of Secu antienl onats gold Le0eass 
CAPITALIZATION 
was encountered at 3,15 


prospects, using the new the low-grade ore. oo 
98,165,052 
Authorized eeeeeeeeeevneeeeeee « « 3,000,000 shares (N.P.V.) 3,154 ft. lifted tools. 


es as a sort of 
company. Enquiries at the ° . 
Sifice of Nesbitt Thomson McMillan Steps Up Mill tant re ee ei ceenten : 28,020,000 
18,873/800 
issued for property (held in Escrow) ... 1,000,000 Wainwright: It is report 
This Offering .. ccc ccteccccccecs ,000 Gold Standard Oils back«d 


however, brought neither|To Rate of 110 Tons Daily | S¥vamitet .----+--crereereeerereneeeees 
or confirmation of this sug-| ‘The milling rate of McMillan Gold| Sate ee ere 
from the official state-| Mines has been stepped up to ap-| Wright-Hargreaves ........+++s0+« eee §,322,638 
funds, may be used proximately 110 tons daily, and it is Former dividend payers ..cccscssssecsses 368,625 
development work,| now estimated that the mill can 55,943,043 
the Cadillac-O’Brien | handle 150 tons daily, according to a Sudbury Area 2 
construction of other buildings, | progress report issued over the sig-| Falconbridge Nickel 812,610 
the acquisition of, or an interest| nature of John H. Banks, president International Nickeles ..,...+s- 149,239,974 
aed cat and for other | and consulting engineer. In starting 150,052,584 
urposes. the mill on August 13, more or less 
official statement may be &/ diluted ore from the dump pile was 
tion of the questions; ysed Mr. Banks states. This was 400,623,662 

ronto laced 

Im Treasury. .cccccescccesecces 1,400,000 itiiaee te bendie 2 

bbis. of Wainwright « 

the year and is planni: 
conditioning the old we 
take systematic new dri 
Plant may run entirely 
wright crude. = 
Aladdin Oil & Gas Res 
Athabasca: Athadome 
resumed operation on it 
6% miles west of Athaba 


This issue having been over-subscribed, this ad- 


vertisement appears as a matter of record omy: available. 


Reyalite No. 4 Abandong® 

Turner Valley Central are 
Royalite Oil Company after 
voring to place No. 4 on pro 
finally abandoned it on S: 
This famed old well 
prominence in 1924, wit 
flow of 22,000,000 cubic f 

Paramount: Work was 
the Paramount well at 
3,098 ft. it is reported. 
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and is reported at 4,375 ft 
pany had a burst of gas 
out the bridge at 3,890 ft 
is now drilling up the b: 
Hunter Valley: Hunter 
has reached a depth of 


"111,000 
3,025,000 


# 


11,439,829 
655,741 
7,038,355 
7,694,096 
300,000 
29,218,917 
114,565 
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the minds of investors by| supplemented with ores from the 
out is made plain. As stated,| portion until the ‘present milling 
too much to the imagina-| rate was reached on September. 10. 
actual plans and intentions; Shareholders are informed by the 
oe — eee report that activities at the property ee 
ee ee ee 5 Cove Se eee eens ete X ae sees aeat 
1 ve been directed . to com- common; ecessor 
frank and explicit| Dieting the mils the power line and SonPat en, a°yBnstt ys tet bal Han at coe emu Say EST so Vice-President Karl 


Springer, 
sub-station, the new power house Walter E. Rrgoocette Toronto, Ont. 
PRIVATE COMPANY _[J. M. Consolidated Output vee 


President 
TO WORK ONT. CLAY | Shown at $4,500 in August. Rast Soeinigee: Reatesetion Go. a6. 
ee J. M. Consolidated Mines ,operat- 
General Refracto 
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Products ny old Jackson Manion SOLICITORS 


to Operate Near 
Kapuskasing & Company 
Toronto, Ont. 


Backed “by Minefinders Ltd., of 
which company it is a subsidiary, ; 3 
General Refractory Products Ltd.’a The 
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PROPERTIES—This Company has been ‘TRANSPORTATION AND POWER—The 
formed to explore and operate the Windigokan eg, Company's Property is adjacent : 0 
_ Lake group of 18 mining claims discovered by $0 the n National Railway and to the pany has been devoting i 
the Karl Sori Exploration Company, Wi>@°2 plant Ontario Hydro Electric installing a distributing 


; ‘ should important to the has the 
Limited. These claims are located in the Company in the development of ite : not done any furth: 
Sturgeon River area about five miles north of ** low cost. ee Cones feat oe this 
the Canadian National Railway near Jack Pine y has no debts or Teached a depth of 1,90: 
on the Port Arthur line, west of Long Lac, Ont. paid or is payable 
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GENERAL—The 
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1,940 ft. a ten-inch casin: 
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These shares offer a speculative based Ps 
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early date. 
Start Seismic Survey. : 

Highwood: Banner Oils No. 1 is 
reported to have succeeded in side- 
tracking the old tools and that cas- 
ing will be run. 

Aldersyde: At Ranchmen’s No. 1 
well, casing has been run to 4,600 ft. 
Some difficulty has been experienc- 
ed with paving and bridging and it 
may be some time before the cas- 
ing reaches the bottom at’ 6,260 ft. 
Geologic and seismic investigation 
ere being actively prosecuted in the 
district. 

Pekisko Structure: Pekisko Hills 
No. 1 which has reached a depth of 
3,315 ft. has been temporarily shut 
down and the financial arrange- 
ments of the company are to be re- 
vised. A number of other companies 
and individuals hold most of the 
acreage: which will be proved by the 
completion of this well, but it is 
hoped that drilling will be resumed 
at an early date. 

Turner Valley. South End: Okalta 
has not yet commenced work’ on 
their southern location. 

Highwood Royalties No. 1 is re- 

bel 740 ft. 


cemented 

Union Freehold No. 1 /has 
cemented to stop paving ar 
4,385 ft. 

Myers and Wright No. 1 well 
reported to be. drilling below 850 ft. 

Highwood Scarcee No. 1 well is 
now on production from crude oil 


reported that re- 
cent development work at the Mona- 
V Syndicate has shown 

the vein to widen out to six ft. 


Claim Drilling Increases 
Indicated Chromium Ore 
Diamond: drilling results on the 

long-known chromium deposit at 

Obonga Lake has increased the 

amount of ore indicated by a con- 

siderable quantity, according to A. 

R. Globe, president and general man- 

ager of the Chromiurk Mining & 

~~ Corp. 

@ progress report recen is- 
sued Mr. Globe states that ae 
tract calling for 4,000 feet of 


comparable to th charged on. 
New York Commodity tone 


while silver trading was carried 
there. \ 


Five depositaries have been named 
by the Montreal outhenien They are 
the Banque Provinciale du Canada, 


Canada Cold Storage Co., Montreal 
Tr Trust Co. Trust 


additional diamond drilling was | been 


started in June and to date a series 
of 20 holes has been completed. Work 
on the 22nd hole is now in progress. 
Mr. Globe states that this drilling 
has resulted in a secti 


value of ore is estimated’ at $31.44 
per ton with an average approxi- 
mate net recovery of $11 per ton. 
This fall it is planned to construct 
a 75-ton mill and coycentrator at 
the property. It is expected that the 
pouring of cement for the founda- 
ange start in “the very near 


ever established in Canada. It 
be the only. open 

on the North 

For the first the 

ers will have a 

hedge their 


selvés ‘and assure profits should 
prove beneficial to the Dominion’s 
financial ‘machinery. BS 


Silver stocks held by the refiners 
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and naphtha horizons. NICOLA MINES GIVEN | in Gonads ‘aninunt to. ee more 

Merland is preparing to drill their “ahd Pe at . 
No. 2 well. a — CLEAN BILL OF FARE a ae ae ace neler 
Hudson Bay as Co, g + Bnei storage, probably somewhere it th 
hauled from Keho well. Government Engineer States 1 Pr ‘ emt 

The erection of the absorption} Development Work Effici- | Pestborheed of een, sare 
plant of Gas and Oil Products Ltd. ently Done . oka anitass 
A clean slate as far as develop- 


on the Mercury Section is nearing 

completion and it is expected that 

operation will be commenced about/ment work is concerned has been 

the middle of September. given Nicola Mines and Metals by 
The Petroleum and Natural Gas/independent investigators who ree 

Division of the Alberta Department| cently looked into this company’s 
of Lands and Mines have been/affairs, at the request of a group of 
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Remove Income Tax 
on Merchandise Agents | 
Removal of the tax on profits of 
nited Kingdom 


agencies o 
.| merchandise in Canada is annotnc- 
ed. An Order-in-Council has been 
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measuring the closed-in pressures 
of producing wells in Turner Valley 
but details of results are not yet 
available. 

Royalite No. 4 Abandoned 

Turner Valley Central area: The. 
Royalite Oil Company after endea- 
voring to place No. 4 on production 
finally abandoned it on September 4. 
This famed old well burst into 
prominence in 1924, with a wet gas 
flow of 22,000,000 cubic ft. 

Paramount: Work was resumed on 
the Paramount well at a depth of 
$098 ft. it is reported. 

Birch Ridge: The Lundy well 
which was technically spudded in 
several months has not commenced 
active operations. 

The Moose Mountain: The Elbow 
well resumed operation on June 28 
and is reported at 4,375 ft. The com- 
pany had a burst of gas on drilling 


out the bridge at 3,690 ft. The cTe€w/peen milled 


is now drilling up the bailer. 

Hunter Valley: Hunter Valley well 
has reactied a depth’ of 3,540 ft. Gas 
was encountered at’ 3,150 ft. and at 
3,154 ft. lifted tools. 

Wainwright: It is reported that 
Gold Standard Oils backed by To- 
ronto capital has placed its refinery 
in a position to handle about 100,000 
bbls. .of Wainwright crude during 
the year and is planning, after re- 
conditioning the old wells to under- 
take systematic new drilling. The 
plant may run entirely on Wain- 
wright crude. 

Aladdin Oil & Gas Resumes 

Athabasca: Athadome Oils have 
resumed operation on its No. 2 well, 
6% miles west of Athabasca Landing 
and intend taking production from 
the crude oil horizon and will drill 
a No. 3 and install small refineries. 

Saskatchewan: Pilot Butte; Alad- 
din Oil & Gas Co. is to 
have resumed operations at its well. 

Dirt Hills: Blackfoot Oil & Gas 
Co. No. 1 well is reported to have 
Teached a depth of 1,400 ft. 

The Two Pine Well is reported to 
be drilling at about 4,000 ft. 

Simpson: Simpson Oil Co. has 
completed a cellar for No. 2 well 
and a derrick is being erected. 
nay a eng fe See 

y n energy 
installing a distributing system and 
has not done any further drilling. 

Lone Rock: Altoba Oil & Gas 
Company’s well in this locality has 

Teached a depth of 1,900 ft. 
East Kootenay 

Sage Creek, Flathead District? 
Columbia’s Oils No. 1 well is 
Ported to have reathed a depth 
1940 ft. a ten-inch casing to 1,900 

Cariboo: A syndicate has applied 
for petroleum and gas rights on 
atea of approximately 150 
miles Quesnel and 


Bay: Natural Gas 
velopment Co’s No. 1 well has been 
Spudded in in this locality. 


dissatisfied shareholders. 

According to the findings of P. B. 
Freeland, resident government min- 
ing engineer for the Nicola district 
of B. C.,, who investigated under 
government auspices, development 
work dufing the past year was 
efficiently carried out, was not “use- 
less and unnetessary,” as certain 
shareholders had claimed, and that 
funds had not been misspent or 
wasted during that time. 

Mr. Freeland further states: 

“It is very easy to criticize after 
the work has been done and I ven- 
ture to say that had Mr. Shaw found 
ore in the various development 
headings there would have been no 
criticism. This work had to be done, 
in my opinion, to prove or disprove 
the possibilities of ore in the shear 
zones attacked.” » 

A letter to shareholders states that 
approximately 3,396 tons of ore have 
and the concentrates 
shipped to Trail. The mill has been 
tested for two months and mill head 
values have been increasing in the 
past few weeks. 


Movements of 
Mining Men 


Guinard Gold Mine, Ltd.—Que In- 
corp., Sept. 5; H.O., 111 Bagshaw St., 
Rouyn, Que.; Author, capit.,- $49,000, 


par $1. ‘ : 
Lake Rowan Gold Mines Ltd— 


Prices: Higher — <All 
Factories Active 


Dom. mneoey, Sept. 7; H.O., Mont-| i 


real, Que.; Author. capit., 3,000,000 
shs., n.p.v. 
Thompson Joanne Gold Ltd.—Que. 
Incorp., Sept. 5; H.O., Rouyn, Que.; 
Author. capit., $18,000, $10. 
Technician Gold — . Incorp., 


August 17; H.O., Montreal; Author. | the 


capit., eae par $1. ; 


Tiblemon \ y 
August 17; H.O., en Author. 
capit., $149,000, par $1. 

West Shore Gold Mines—Que. In- 
corp., August 4; H.O., Montreal; 
Author. capit., $3,000,000, par $1. 


Bullion Movement 
, in United Kingdom 


Liewelyn Chamberlain, resident| , 


engineer of the recently formed 
Packsack mine, has left Eustis, Que- 
bec, to take charge of the company’s 
Manitoba property, 

J. Milner, mining recorder for the 


North West Territories and well-| 2oiciim 


known figure in western mining 
circles is retiring from special gov- 
ernment service and has left Fort 
Smith, N. W. T. by steamer for the 
“outside.” 

Dean Brock, of the University of 
British Columbia geological depart- 
ment was a recent visitor in Toronto. 

Horace Perodeau, of Geoffrion and 
Perodeau, stockbrokers of Montreal 


‘lis on his way to Nevada where he 


will make a, personal on of 


eeeeeeeeerereeree 


Bwitherlend <..cocvesdccceseases 
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Sullivan Consolidated 
Draws Profits from Mill 
From Our Own Correspondent 
MONTREAL. — Sullivan Consoli- 
dated Mines is now drawing profits 


from its milling operations, the re- 
amounting to about $1,000 a 
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and the reorganization is credited 
with much of the improvement in| agency 
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Unlisted Canadian Stocks _ 

(Furnished by A. J. Pattison, Jr. & Co.. Toronto) 
September 25, 
Industrial Stocks: Bid Asked Insurance Stocks: Bid 
Cc... 2.50 280] British America . 31.00 
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Can Teck-Hughes come back ? 


An interesting discussion of 
the present situation and fu- 
ture outlook is contained in 
the current issue of ; 
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The above map shows where 
_the new Stur, River gold 
strike, hailed by many as the 
greatest since the Yukon, is in 
relation to other centres and rail- 
way facilities. On the right is an 
approximate chart of the stak- 
ings to date, as obtainable from 
the Ontario Government. 


Warn Against Wild-cats | 
In Promising New Field 


If Given a Chance, Sturgeon Lake Gold Area 
May Alter Ontario Mining 
ee Map 


What is the significance of the new 
Sturgeon River gold rush, first re- 
ported in The Financial Post early in 
August? 

Shorn of all the ballyhoo with 
which the daily press sometimes 
cloaks such an event, the fact re- 
mains that Canada’s newest rush has 
reached striking proportions. Wheth+ 
er or not it is, as branded by optim- 
istic old-timers, the greatest gold 
rush since the Yukon, cannot, of 
course be definitely stated until 
some tangible results are forthcom- 
ing. ’ 

Alowever, enough is known of the 
new strike to warrant speculation on 


| what it will mean to the Ontario 


mining picture. And the general 


consensus is that when the shouting 


‘and the tumult dies, and Sturgeon 


River gets down to: business, On- 
tario’s mining map will have had its 
face materially altered, with the 
centre of interest shifted from Kirk- 
land Lake and Porcupine, westward 
to the north of Lake Superior, in- 
cluding Little Long Lac, Sturgeon 
River, Patricia, and as far west as 
Rainy River area. 

But in the meantime, men inter- 
ested in the area are beginning to 
sound a note of warning. The mem- 
ory of the Red Lake rush is still fresh 
in the minds of mining men, if not 
in- the mind of the public. 

At the time of the Red Lake rush, 
it will be recalled, the public was 
widely victimized by wildcat opera- 


| tors, who capitalized on the publicity 


which the field was getting. Just as 
long as a claim was in the Red Lake 
area, the public would bite, hook, 
line and sinker. The result was that 
the development of this undoubtedly 
promising area was retarded by a 
once-bitten-twice-shy public. 


Challenge to Sound Operators 


Developments in the Sturgeon 
River area provide a definite chal- 
lenge to big operators. Many of 
Canada’s soundest mine operators are 
in this area. They, if anybody, can 
control the situation. The public, on 
the other hand, will find ample op- 
portunity to reap any investment 
possibilities which this district has to 
offer via these sound concerns. Above 
all, wildcat operators, by handling 
the well-known tool of their pro- 
fession, sensationalism, should: not 
be allowed to deal this promising 
young area a body blow. 

H. C. Rickaby, provincial gedlog- 
ist, who, with Dr. E. L. ‘Bruce, has 
just paid a visit to the district, is con- 
servatively optimistic of the new 
goldfield. Mr. Rickaby’s examina- 


ogy of the area, consisting of green- 
stones with bands of sediments prob- 
ably infolded, intruded by diorite, 
and porphyry, is “quite favorable.” 
He states that “several of the veins 
show good widths and lengths with 
favorable mineralization.” 


Area Impressive 

While most of the information up 
to date as regards valties is based 6n 
panning or on the presence of visible 
gold, it would appear that any one 
of the showings on thé above groups 
of claims would rank as an impor- 
tant discovery. The fact that all these 
discoveries, along with several oth- 
ers in the same general area have 
been made in the comparatively 
short space of three months makes 
the importance of the area impres- 
sive. ° 
\ Although receiving the full ‘flood 
of publicity just recently, the Stur- 
geon area has seen quiet activity for 
many months. Since Christmas, it 
is reported, staking has been quietly 
going on in this district,‘ with the 
result that between that time and 
the present, 240 square miles have 
been staked solid. 


To date the properties attracting 
the most attention in this district are 
the Brennan-Kenty east group, on 
which Casey Contact have an option; 
Sturgeon River Gold property, un- 
der option to Coniagas, the Brook- 
bank group, held by Connell Mining. 
Maloney and Edwards group, held 
by Karl Springer Exploration Co., 
the Agaura Exploration Co.’s group, 
held for U.S. Smelters, the two 
groups of claims known as the Knox 
groups, under option to McVittie- 
Graham, the McDonough pro: 5 
owned by Jomac Gold Syndicate, the 
Oliver Severn Syndicate’s group, 
known as the Taylor-Segsworth 
property, and Minefinders two 
groups. 


Flint Sands Ltd. Formed 
to Operate Silica Area 


In an attempt to compete in a 
— — _ to date been, en- 
irely supplied by American sources, 
Flint Sands Ltd. reports that #% is 
actively developing a large deposit 
of free running, high grade silica 
sand near St. Bruno, de Guigues, in 
Quebec, about two miles east of. 
Lake Temiskaming. The company, 
claims that its deposit has 
adequately tested by test shipnients 
to commercial users who have found 


§ | tion was confined to two of the}; 
major groups of discoveries, namely, 


the group lying north of Windigokan 
Lake, including the Brooklands, 


'|Knox, and Stringer Exploration 
| claims, and the group. along the 
including © the 


Sturgeon River, 

Agama Exp. (U.S. Smelters), Stur- 
geon River Gold property, (Coni- 
agas option), and the Brennan Kénty, 
(Casey Contact). F 
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OPENED BY C.P.R. 
CHEERS ALBERTA 


Feared Reported Exhaus- 
tion of No. 6 Would Be | 
Serious Blow. 


From Our Own Correspondent | 


spur track to-the site of a new coal 
mine to be opened by the natural 
resources d ent of the Can- 
adian Pacific Railway. ‘It is under- 
stood, although officially not con- 
firmed at this time, that the new 
Galt colliery will be ready for coal 
season of 1935-36. A 

For several years now rumors 
have been current that No. 6 mine 
was about worked out and that the 
mine might be abandoned. This has 
been a disconcerting prospect and 
all lines of business have been 
cheered with the’ news of the new 
mine which ensures activity in the 
domestic coal field here for many 
years to come, as the Canadian Pa- 
cific Railway, it is stated, has seven 
sections of proven coal land to tap 
in this area. 

The new mine is opposite the ‘city 


The shaft will be sunk some 300 
and some hundreds of thousands of 
ft..of lumber and timber will. be 
used. 


Worked in 1870 


Work on the new mine marks: a 
new period in the life of the do- 
mestic coal industry commenced 
here in the early °70’s by a colorful 
pioneer, Nick Sheran, discoverer. of 


In 1885 Sir Alexander T. Galt and 
associates formed the North West 
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si Proatectig Gold Mine Under Competent Management 
O'BRIEN GOLD MINES 


. (No Personal Liability) 


Owning the Cadillac-O’Brien Mine 


OFFICERS AND: DIRECTORS 
President. ..ccccevcccapsccsessscess. JotanennOae O" Bauer 
Vice-President and Managing Director, M. J. 


Viee-Presidan sso... bbedaccides 
Diseotot, M. J, 6'Beiea, Linnised 


puailel tiaiiisvcaitit Cbs ebecees 3G: Drexereon 


Divot: 9 ss iach te eae celeo-oe J. N. Rovevm 
; Limited 


The following are extracts from letters of J. Ambrose O'Brien, Président, and J. G. Dickenson, General Manager: 


pores Py oe Company game contiguous claims 
in one solid bl approximately 455 acres, 

is located in Cadillac Township, Province of Que- 

ay approximately 25 miles east of Noranda. A vertical 

vent shaft has been sunk to a depth of 500 

; levels established at 100-foot intervals. “The 


prod:ced mine, . as. 


average gold content of .45 ozs.—$15.75 per ton (at 
. With approxima 1,000 feet from the main 
aft there was then estimated an ore reserve of 41,812 tons 


an a of .34 

ozs.—$11.90 poe (gold at $35.00). is value ‘s being 

ed against actual mill results and is con- 

sidered conservative. Over 8,000 tons estimated to average 

.437 ozs.—$15.30 per ton (gold at $35.00) were on that date 
broken in the stopes and ready for milling. 


MILLING AND COSTS.: An average of i 
gold contained in the ore is now seoael 


eopmicnics 
d and the gold recovered therefrom 
which it is planned to erect in the near 


LIMITED 


CAPITALIZATION 
Shares of #1: par value 
Authorised......ccqseesressesseses st 4,000,000 
To be ietutd....i.cisceeccvcescenses’ 3,250,000 
Unlesued.........ccccccccscesecesssd 150,000 


According to the report of Clarkson, McDofiald, Currie & Co.; 
Chartered Accountants, after giving effect to this financing 
the Company will have net current assets of approximately 
$1,000,000 available to be used for further development work, 
additions to the mill, construction of other buildings, for the 
acquisition of, or an interest in, other properties, and other 
' corporate purposes. M. J. O’Brien, Limited, will receive 
2,000,000 shares of the stock of the O’Brien Gold Mines, 
Limited (No personal liability), as sole consideration for the 
transfer of the Cadillac-O’Brien Mine to the new Company. 
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